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“Yes, but what exactly is ALUMINEX?” 


“Brilliant patent glazing system made by Williams & 
Williams. " 


7 imagine the child means ‘skylights’ when she says ‘often 
in the roof’?” 

* “Skylights yes, but it is also used to make whole walls 
of glass.” 
“What makes it 20 quick to put up?” 

“It’s light—aluminium you know. It's easy to assemble. 
it’s an all-metal system—the glass is held in the glazing 
bars by special spring clips.” 

“Anything else?” 

“aLUMINEX is weatherproof, resists corrosion, no 

painting, use it for anything.” 


fore bering building preinds 


ALUMINEX Is like windows only 
digger dnd offen ifs in the roof 


dnd its very quick to putup 






ALU MINEX—over 9,000 feet of it—in the Pannier Market, 
Architect: Walls & Pearn, A/A.R.1.B.A. 


“Anything? Bet they don't use it for atomic power 
stations!” 

“You'd lose your bet-—-they use miles of it. And in 
other power stations, factories, hospitals. Sometimes they 


make vast sections of ALUMINEX open and close like giant 
windows.” 


“What happens if ‘a claagic product of our modern educa- 
tional system heaves a brick through them?” 


“Somebody calls a copper I expect.” 


“No, I mean what happens to the ALUMINEX PATENT GLAZING 
by Williams & Williams?” 


“Oh that. Replace the glass in minutes. Look Fishbone 
—I'm busy. Go home, there’s a good chap.” 





Wiliams & Williams make steel windows of every description, ALOMEGA and other aluminium windows, ROFTEN movabie steel 
partitioning, ALUMINEX patent glazing, WALLSPAN curtain walling and many other products, all of which can be seen at our permanent 


exhibition at 36, High Holborn, London, W.C.1 


WILLIAMS 4 WILLIAMS, RELIANCE WORKS, CHESTER | WILLIAMS HOUSE, 37-39 HIGH HOLBORN, LONDON, W.C.1 
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ANNUS MIRABILIS 


Aluminium was a precious metal when Napoleon III 
used it for the eagles on regimental standards. In 
1886, two scientists—Ilall in the U.S.A. and 

} léroult in France—erolved a method of extracting 
aluminium from its oxides. The availability of a metal 
both light and strong\led to the development of the high 


speed petrol engine, which made possible mechanical flight. 


Great minds... 












Redux, introduced in 1942, enables aluminium 


to be bonded permanently, with freedom 


; from fatigue stresses. It provides high 
strength with considerable saving in weight; 


it gives greater safety and more economical 


operation. Today, over 70 types of The Fokker Friendship makes extensive use of Redoce 


aircraft—from guided missiles to jet airliners—depend on Redux. 


Redux adhesives for metal aircraft structures 


Redux is a registered trade name 





Duxford, Cambridge. Telephone: Sawston 2121 


4P 348 
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plant at Wilton has made these works the ' 
largest petroleum chemical venture outside 

the United States. With a current output of 
110,000 tons per year of high-purity ethylene, 

and a potential output of 140,000 tons, ICI 
Wilton is a magnificent example of engineer- 

ing co-operation. | 


The first:plant was commissioned in 1951, f 


and was the first full-scale adoption of the 

then novel process of oil pyrolosis developed 
in the Kellogg Laboratories. Its success led 
to the addition of No. 2 plant in 1956, and 
then to this latest extension, representing a 
“@O% increase in olefine capacity, in 1959. 


Co-operation between client and contractor 1959 


is the keynote of K.L.C.’s contribution to 
chemical engineering. The Wilton Olefine 
Piant is the largest in the world based on 
liquid feedstock: K.LC. is proud to have 
‘been associated with its development. 


¢<-<-<----- 











a 








Peden ie 


Kellogg International Corporation 
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A rubber lined pump 
for handling 
hydrochloric acid, 
ferric chloride 
solutions, etc. 
















have the pumps 
for SPECIAL DUTIES 


high percentages of air or vapour. 
Capacities 5 to 600 g.p.m. 





capacities up to 1000 g._p.m. 






} 
BRITISH LABOUR PUMP CO LTD 
|| CAUNDELL ST LONDON HT — Fol: Herth 6601-5 Grams: Leboupump Londen 








Now, Botts is in Shuqra 


(Something to do with the water supply) 


A local leader, finding his water unpalatable, has 
asked Botts how it should be freshened, then de- 


livered (under appropriate pressure) to the palace’ 
_ kitchen and bath. 


Harold D. D. Botts was the right man to ask. He 
is a consulting engineer, an engineer in private 
practice. He and his partners handle the engineer- 
ing design not only of water supply and sewage dis- 
posal projects but also of highways, hydroelectric 
projects, and great industrial] schemes. They also do 
the mechanical, electrical, and structural design for 
their fellow professionals, the architects — for a fee, 
of course. 


Most important to manufacturers of material and 
equipment, Botts and his fellow consulting engi- 
neers specify the products to be used on the projects 
they design. 


Botts is a hard man to catch. But wherever he is, 
on whatever project, you can be sure he has his 
current copy of Consuttinc ENcINEER magazine. 
To advertise in his publication is to reach this man 
If you would like to know more 

about our readers, our advertisers, 

or our special merchandising and marketing services, 
Just write — 


Consulting 
a eer 


For the ottention of - — Wayne near Pleasant Street 
STRAMIT BOARDS LTD., COWLEY PEACHEY, Saint Joseph, Michigan 
UXBRIDGE, MIDDLESEX : 


SPSS (00 Gas) United States of America 
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33rd BRUSSELS | Wt’s on the cards! They PROVE that for 
INTERNATIONAL FAIR: se UNRIVALED 


from April 30th to May 11th 1960 VE +f, 
i | 


t 








| es IN TIME 
the Set Sey RECORDERS 
at the Best Time =v, you 
must cheese 





| Only the Blick Range offers ALL TYPES on terms to suit ALL POCKETS with 
service to satisfy thousands of users. 

| Time recording presents many complex problems but the Blick range is so 

| flexible, versatile and adaptable that it can solve every one. 

| All Blick models are available on very attractive rental terms—for ten years, 

| five years or short periods to suit individual requirements—or for 

| Outright purchase. 

| An enquiry now will bring you the answer—after careful study of your 

| needs—to your problem and will cost you nothing. 


BLICK TIME RECORDERS L 








ENGINEERS, FABRICATORS ss CONSTRUCTORS 
of PROCESS PLANTS ans EQUIPMENT 
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Beteerri soo saernee 


Sat ag piern 
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160 inch wide plate mill 
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Where 
accurate 


weighing 
is vital— 





more and more manufacturers 
now rely on 


ELLIOTT-AUTOMATION 


One major industry after another is turning to auto- in a Zinc Smelting Plant, for instance. Automatic 
mation to solve its weighing, counting and blending handling and blending of ingredients for bread- 
problems. And way shead in the planning and making 

production of new systems to meet their needs is system for Can Handling and Counting. An electro- 
Elliott. 


The equipment shown here, at the stone-coating of belt-weighing totalising instrumentation. 
plant at Caldon Low Quarry, Staffordshire, is but Elliott equipment like 

one of Elliott’s many recent achievements. Many reduces speed 
more systems are at present under production. A efficiency. No doubt about it—if accurate weighing 
completely automatic furnace-charging installation is important to you, it will pay you to consult Elliott. 


PIONEERS (Hh THE APPLICATION OF 
BLECTRICAL WEIGHING BYBTEMS 





Industrial Weighing Division, ELLIOTT BROTHERS (London) LTD 
CENTURY WORKS, LEWISHAM, LONDON & E13 (TiDeway 1271) 


f EA | 4 MEMBER OF THE ELLIOTT—AUTOMATION GROUP 
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_ Geographical surgery for Europe’s new artery 


The seven mile rosd tunnel being driven through between France and Italy. No longer will the snow- 
Mont Blanc, Europe’s highest mountain, will shorten bound roads of the mountain passes be a barrier to 
the motorist’s journey from Paris to Rome by 124 European communications and trade. 

miles. It will be the world’s longest roed tunnel, The Mont Blanc tunnel will take three years to 
providing an Alpine link—open all the year round— complete and will cost an estimated £11,700,000. 
the Italian side and the contractors, Societa Italiana 
per Condotte d’Acqua, are using Atlas Copco equip- 
ment exclusively. Atlas Copco compressors, rock 
drills and Sandvik Coromant drill steels have been 
chosen for this project, regarded as a major contribu- 
tion towards the unity of Western Europe. 

The Atlas Copco Group of Companies is responsible 
for the manufacture of compressed air equipment * 
and its distribution and servicing in 90 countries 
throughout the world. Group Headquarters: Atlas 
Copco AB, Stockholm 1, Sweden. 


Atlas Copco puts compressed air 
to work for the world 








The 
Economist 


Africa “ Kenya; Sierra Leone ; 
: i ions ; Germany ; 

Education ; The Somali Time Bomb. 
Ee IE ers seaiiientessitnin Nheaedidaasnainieths nent cee 


see 12 


_ Patchwork at Foggy Bottom 417 
Democrats at Disneyland ; Capital in a Spin; No 
Flag for Panama ; Black Workers and Faces ; 
Movies Move Out ; Conserving America ; Business 
Undaunted ; Dancing Out of Step? ; Shorter Notes. 
THE WORLD OVERSEAS 

A Saudi Revolution 1... 427 
The Tunis Barometer Falls ; Finnish Parties Dig 
In ; Making Money from Po: 3 

Warns the Seven ; Mala Round-Up ; Novelties 
in Soviet Fiction; Far Eastern Friends, 


Sterling Area; Railway Fares; Moters; The 
Economy; Aijrline Results; Overseas Trade ; 
Seschens Saati » Deity: Cotes 5 See ens 
Eating More Sugar; Unilever; Safety in 
Home ; Trade in Manufactures ; Shipping ; Tyres ; 
Engineering Prices; Share Indices; London 
Copper ; Chemicals ; Shorter Notes, 


COMPANY AFFAIRS — ..... _______480 


Gallaher; Rugby Portland 

Cement ; Associated ical Industries ; BP and 

Royal Dutch/Shell; United 3; United 
; Shipping Profits ; Cammell Laird. 

London and New York Stocks _ 482 

Money and Exchanges 0... ABS 


Prices and Wages 0 een 486 


Annual Postal peat ty = wee 44 10s.; 
VOLUME Vv AOuM Oe, 


Commonwealth 
Status for Britain? 





THE ECONOMIST APRIL 30, 1960 


Real Engineering and Unreal 


Some challenge should be offered to the assumption that the 
way to stay a great power is to concentrate 
scientific resources on new things that will not pay 


FTEN in the fifties impious voices have suggested, as 

sonictimes they did in the thirties, that if disarmament 
; should ever actually arrive, the highly 
countries would find it something of an embarrassment to 


What makes these arguments politically important just now 
—in the West and particularly in Britain—is the tendency to 
behave as if they were true. Disarmament has not happened 
yet, and very likely will not soon. But shifts in defence policy, 
rendering obsolete some weapons and the industrial resources 

oe multiply 


stations) is on the verge of deciding to go on making the 

weapons and throwing them into space. 
_ This and allied ideas are in part simply a matter of vested 
industrial and, to single out the greatest 


allowed to go on doing what they 
purpose must be found or invented for doing it. These indus- 


trial and scientific interests are perhaps not the heaviest 
weights in British industry. But they are the heaviest weights 
in British research, through the sheer weight of expen- 
diture that defence research still commands. Moreover, they 
are the sectors of British industry most closely married with 
the Government departments that dispense public money ; 
and they are also the sectors of British industry most thickly 
bedecked with the laurels of glamour that science correspon- 
dents can bestow. More important still, the kind of appeal 
they can make is one that is perhaps particularly suited to the 
elements of unprincipled empiricism and hankering after 
national prestige that are so far the hallmarks of this particular 
Tory government. 

Nobody would suggest that the problems of shifting the 
aims of industries whose earlier job is fading away, or of 
making good use of what are usually called “ irreplaceable 
scientific teams ” (i.e. groups of men who have done a lot of 
thinking about things that no longer matter), are simple. They 
are no simpler than the question of deciding where, in the civil 
field, the investment of extra research resources might pay the 
best dividends, or what is the scale of research and develop- 
ment that it may be worth while devoting to particular indus- 
tries and sectors of the y. This may well become the 
key question of our time ; it is one that so far we have devised 
virtually no rational ways to answer. It is by no means certain 
that the pattern of decision by private enterprise upon which 
industry has largely been built up so far offers the ideal answer 
(since research, so far in history, has been more an appen- 


dage of defence and learning than of private industry). It is 


tempting, indeed, for the technocrats to argue that other 
patterns are necessary. 


HAT is alarming about the posing of this problem 
WY) ‘by shits in defence technique is that in Britain 
it now seems to fit in with a national mood of prestigious 
irresponsibility. If one looks detachedly at the areas of tech- 
nology in which Britain has been most proud of its progress 
since the war, it is easy to find the trail of this attitude at almost 
every point. The heady excitement of building our own atomic 
piles and our own bombs and developing our own deterrent 
leaves in its wake the commitment to vast expenditure and 
effort in building power stations which, even at prices on 
which contractors lose money, will produce very expensive 








| 
| 
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base load electricity. Production facilities for ever more com- 
plex metals are laid down for such developments, or for aircraft 
developed at public expense, which form an impressive figure 
on the export account until it is noticed that the purchasers do 
not actually pay. If the election commitment to Cunard cannot 
be accused of over-stress on technical it is heavily 
loaded with the other element—prestige. one week, the 
” industrial questions offered to the public may 
be whether Britain should cast away money with satellites into 
space, develop a Channel Tunnel that nobody suggests would 
gay 0: a adltnes Golcaamad enum ae an aaa ieee 
to find the public money to develop a supersonic airliner. 

It is usual to answer this by saying that Britain is a very 
rich society now ; that its citizens have now enough income 
to make investment in space circuses as sensible a choice as 
the purchase of motor cars which are nice to polish but too 
dangerous actually to drive on the roads ; and that vast inci- 


' dental benefits to civil industry flow irresistibly from these 


ventures that must always be pushed just beyond the extremes 
of dry-as-dust profitability. Is it ? Are they ? It is unneces- 
sary to adduce the usual arguments about benefits that could 
be gained by applying such resources to medical research, 
or in assistance to underdeveloped countries. More selfishly : 

the houses outside which the parked cars spawn are generally 
inconvenient, often smaller than one’s grandfathers occupied, 
and aesthetically revolting. 

And are these incidental benefits of extreme and unprofit- 
able engineering so great? Over the fifties, have the most 
marked improvements in what one is tempted to call real 
engineering been achieved in the United States, Russia, and 


no doubt in harbours excavated by 
oil has been discovered in Alaska and far too much elsewhere ; 
nuclear propulsion offers shipping mainly the power to travel 
endlessly without ever arriving, which may be happy but is the 
precise antithesis of transport as man needs it ; it is not yet 
clear whether nuclear excavation would be murderous or just 
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at 
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that 
would not think it worth trying to rival ; Japan develops 
high-quality cameras that Britain cannot quite manage. The 
very steelworks that Britain puts in the wrong place may rel 
on techniques developed in Austria. Real and major 
are steadily occurring, in large corners of British i and 
ate de 


The Soviet Side of the Hill 


Mr Khrushchev has good reason to avoid a total 
deadlock at the summit 


PART from a few headline writers, nearly everyone, 
A\ “satsting President Eienhower, seems to be sean 
calm about Mr Khrushchev’s speech at Baku on 
Monday. True, his speech could hardly be called an encourag- 
ing portent for the summit conference that opens in Paris on 
May 16th. He used a harder tone than in recent months when 
he once more gave warning that failure to agree on Berlin 
would lead Russia to withdraw, by the device of a separate 
peace treaty with the east German government, its recognition 
of western rights in the city; and he chose to attack Mr Herter 
by name. But a Damociean sword has to be polished up to eye- 
catching brightness from time to time if it is not to be forgotten 
about altogether; and Mr Khrushchev may well have judged 
that this was one of the times, in view of the recent western ten- 
dency to assume that Berlin need hardly bother the summit 
conferers at all. (Our Washington correspondent’s comments 
are on page 417.) His speeches have to be read against the 
record of his past policy and of the evolution of Soviet society, 
if one is to try to ascertain the real limits within which he is 
likely to operate at the Paris talks. 
In general, the Soviet public has lately been given a very 
rosy picture of the international scene. It is told that Mr 





major points of contention, can 
by the Soviet press as a great 


judges that the moment is not ripe, he can agree to send the 
the experts in Geneva with recommendations 
But : 
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to try,to concentrate the discussions on the negative aspects 
of co-existence—restraint of “ subversive activities,” non- 
interference or, at least, the limiting of intervention in the 
But the compilation of such an 
‘behaviour may prove more difficult 

was implicitly accepted as true for 

will have to be taken as valid in 

and even in Latin America tomorrow: a club’s 


in that sphere. 


ET, even if the western’ powers were to acknowledge 
Russia’s obvious influence in the uncommitted third of the 
world, and even if they seriously tried to come to terms with 
Moscow, Mr Khrushchev would still be faced with internal 
pressures from the communist block. There is no doubt that, 
seen from Peking, his foreign policy looks a very pallid pink. 


He is plainly trying to exercise a restraining influence on 
the young giant by his side. Conscious as he is of the impor- 
tance of the neutral camp, he will certainly go on damping 
Peking’s nationalist fervour and, as Russia is the m4in i 
of the Chinese industrial revolution, his words will carry 
weight. Yet, if China shows its revolutionary zeal, whether 
in Algeria or elsewhere, Mr Khrushchev will not be able 
to oppose it publicly. Whatever his intentions, he is the . 
prisoner of his bolshevik heritage, which he cannot disown. At 
most, the international code of conduct can be only a tacit or 
“ gentlemen’s” agreement, permanently under strain but per- 
petuated through a continuous process of gi 
It would be umwise to expect much from, the Paris summit. 
Most of the signs, however, seem to point to a temporary 
i isti . Moscow's general 
strategy, based on the assumption that time is the ally of 
gathering need not be a meeting to end all meetings ; and the 
senior partner of the western alliance, the President of the 
United States, will be paying a return visit to Russia in 
June. Mr Eisenhower’s successor will not be in control before 
next year. Mr Khrushchev may now feel like a sturdy moun- 
taineer, ready to clamber from summit to summit, and hoping 
that he, or his successors, will ultimately come out om the roof 
of the world. Next Thursday, before the Supreme Soviet, he 
may give some more clues about his present route to the top. 


Appointments, Business and Personal os 
notices, and other -= 
Classified Advertisements: pages 479, 490 and 491 
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Italy’s Blind Alley 


Italy’s prolonged political crisis has demonstrated 
how much the Christian Democrats 
reed to strike out on a new rath 


AST Monday Italy celebrated the fifteenth anniversary of 
t: its liberation from Fascism. For many thoughtful 
Italians, however, it must have been a hollow celebra- 
tion. For over two months now the country has been without 
an effective government. On Friday last week Signor Fanfani, 
who had been trying to.form a centre-left coalition, was forced 
to abandon what seems to be the most promising way out 
of the present impasse. The young republic which rose, 
surrounded by such sanguine hopes, from the ruins of Fascism, 
has run itself into a blind alley. 

The crisis began on February 24th with Signor Segni's 
resignation ; he had been deprived, suddenly and rather 
inexplicably, of the Liberals’ support and did not wish to 
remain in office by courtesy of the extreme Right. Burt last 
Saturday President Gronchi proposed a solution that would 
also result in a cabinet dependent on the extreme Right. 
He rejected Signor Tambroni’s resignation, offered nearly a 


fortnight before, and invited him to seek a vote of confidence ° 


in the senate. Signor Tambroni had been forced by his own 
party to throw in his hand when it became clear that he 
would have to depend on the 24 MSI (neo-fascist) votes in 
the chamber. Thus the wheel has come full circle ; and it 
is an ironic comment on the present confusion and deadlock 
of Italian politics that a president noted for his strong left-of- 
centre views should now be congratulated by the neo-fascists 
for his “ wise, democratic and constitutional decision.” 
But although the part to be played on the political stage 
by the extreme Right happens to have figured prominently 
in the present crisis, it is in fact only incidental. The real 
trouble is—and has been for some years—that the structure 
of Italian politics has become too rigid to provide the country 
with a government that is both stable and active in a pro- 
gressive sense. Just twelve years ago, in the first elections 
to be held under Italy’s new republican constitution, the 


leader has appeared to provide the cohesive force that De 
Gasperi’s personality once gave ; and the compulsion to close 
the ranks against the communist menace has grown weaker 
as the signs of international détente have multiplied. The fate 
of Italian governments depends far less on an adverse vote by 
the opposition in parliament than on the backstage manceuvres 
of the different factions within the dominant party. Their 
together in their huge, heterogenous party ; it does not prevent 
them from stabbing each other in the back. 


IL now, the 270 Christian Democrats have always main- 
tained that their freedom of manceuvre inside parliament 
is extremely limited, since nearly half the votes in a chamber 
of nearly 600 are either untouchable because they belong to 
the two extremes (140 Communists and 24 MSI), or highly 
dubious because they belong to parties contaminated by the 
extremes—that is, to the Nenni Socialists (84) or the 
Monarchists (25). Yet it has long been clear that if the 
Christian Democrats want to be an effective force in Italian 
politics (and if they want their country to play an effective 
role abroad), they cannot go on indefinitely devoting most 
of their energies to nice calculations about how far they must 
shift to the left or the right in order to stay in power. In 
effect this means that they must make up their minds to come 
to terms with the moderate left ; it is in this direction that 
solutions of the country’s social and economic problems that 
are acceptable to the greater part of the Italian people are 
most likely to be found. 
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THE HOUSE AND THE REFORM BILL 
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but with this difference :—these 
members of Parliament are fully aware of the wants of the crisis 
of the real import of the mensure which they are asked to pass. 
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any step which might lead to Socialist participation in govern- 
ment are selfish and personal. But the fear that to co-operate 
with the Socialists will inevitably enable the Communists to 
place their foot in the door that leads to political power is 
real and legitimate. Since he broke his unity-of-action pact 
with the Communists in 1956, Signor Nenni has moved 
steadily away from them ; a , however, he has never 
been able (even if he himself to break the remaining 
links between the two parties. 


in sight. Even if Signor Tambroni wins the senate’s approval 
(the vote had not been taken at the time of going to press) 
he may have to seek another vote of confidence in the chamber. 
And even if he gets over both these parliamentary hurdles and 
manages to retain a sufficient complement of ministers, this will 
largely be due to his pledge that his is only a caretaker interim 
cabinet. When the autumn comes, if not before, Signor 
Fanfani may get yet another chance. 


The Party That Never Was 


An analysis of the Co-operative Party whose recent 


conference resolution in favour of nuclear disarmament 


could embarrass Mr Gaitskell very gravely indeed 


member per year)—of whom, at a conservative estimate, 90 
per cent are unaware of their membétship. 

‘ Most of the “ party members ” are simply housewives who 
' shop at the co-op to earn their divvy. Any co-operative society 
_ can affiliate all its registered customers to the party, without 
their having any option to contract out ; of the 847 societies 
(with a total membership of 11.7 million) 644 have in fact 
affilisted, although only 275 have got round to the minimum 
task of setting up local party organisations. The society with 
$60 members which, according to an indignant letter to the 


press, affiliated to the party in 1947 by a vote of fourteen 
members to four is not unrepresentative. The average attend- 
ance at business meetings has been calculated at 0.5 per cent 
of the membership—which opens the way to coups d’état such 
as that brought off by Huddersfield Conservatives in 1951 
when they packed a meeting and took the society out of the 
Co-operative party (to which it returned in the following year). 
The Leeds Co-operative Society, which is the largest one on 
the outside, has nearly always been vociferously run by the 
city’s Tories. But, in general, the tiny tail of zealots which 
wags the party dog is very left wing. The size of this tail can 
perhaps best be gauged by looking at the individual, as opposed 
to the affiliated, membership of the party. There are only 
25,000 individual dues-paying members of the Co-operative 
party (one quarter of one per cent of the total membership). 
But its lopsided membership is not the only peculiarity of this 
party which is not a party. In the first place, its executive, 
the National Committee, is a committee of another organisa- 
tion, the Co-operative Union, and is responsible to that organi- 
sation’s executive and its annual congress rather than to its 
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own. In the second place, its parliamentary candidates and Co-operative party—from causing too much embarrassment 
MPs, of whom there are now sixteen, are subject to the disci- to commercial co-operative trading and right-wing Labour 
pline of another party, the Labour party. (Their relationships politics. Whether these provisions will suffice to avoid acute 
with the latter are lucidly outlined in a two-shilling pamphlet embarrassment to Mr Gaitskell this year is a moot point, 
recently published by the Hansard Society.) These extra- but the ground over which the battle will be fought can 
ordinary constitutional provisions have been designed mainly best be understood by compiling a “ glossary of Co-operative 
to prevent the small left-wing group—which inevitably organisations.” There are six main organisations to be 
through its sheer assiduity gravitates to the top of the explained : 


(1) The Co-operative Union, whose Con- _ conflicts of loyalty. The chief such issue Beswick who moved the Llandudno 
gress at Whitsun will consider (and may so far was German participation in Nato, resolution on unilateral 





still reverse) the party’s views against the ceo =» eee Parliamentary having got the support of branch meetings 
H-bomb, is, rather like the T Union spite condemnatory of the London Co-operative party in 
on a loose co-ordinating body of all coaiions rom toch aes ‘conference § November. 

ey eee eee The and the union congress, led to much (6) The London 


ories and other political minorities sateen easier ell tr cidlaaad anes which is the largest 
are represented at its congress. Although, the H-bomb this year. itain ( 


for the most part, the same organisations 
are represented at both cenitiaen (3) The Co-operative Parliamentary tive system in the 


and union the tes tend to = the details of legis Co-operative ) differs from most 
be different ; those at the congress are iopomn Soe eaaeia ok walghe sa other co-ops in that it has a rudimentary 
ee eee ne eee and clauses of the party system—and party battl—of its 
soe sind sation and those at the Finance Bill—which directly affect the Own; it is at present in the throes of an 


it. This helps to make the union a slightly . : 
more right-wing body, and the principle a the Co-operative MPs as a 


= ts being the master is emphasised by the z Seine . sean ieee p> age oom 
its er is F t i i 

ee ae, oe (4) The National Council of Labour is inunists holding the remaining one. The 

union elects 27 of 35 members of the er tne vp. 3 age Siggpeec tan sede society holds an excessive number of 

National Committee of the party. together the three main wings of  ciections—a third of the management and 

A resolution passed by the party may not bour movement—the Parliamentary political committees and delegates to the 


past tive Congress has only _but it is unlikely to be obeyed. ae ah Libiaandon len eonaanat 

twice thrown out the party's views on a (5) The London Political Committee is success pant owe, Mr Donald 

sates tape eee OS ee eee male ee Sane grown eeneanen boty Chesworth, a member of the LCC, 

opular ; : in Co-operative Because it is _is fighting as an Independent in protest 

in 1957 over a new policy draft which, by Gianced by a levy of 25 per cot. af the against the society's refusal to be bound by 

m participation in busi- = [ondon Co-operative Society’s profits, it certain resolutions (which he himself pro- 

i ness enterprises, appeared to threaten the hes on anasnel Incense of £ 90/000, which ie posed to specially requisitioned meetings) 
" societies’ trading interests. double that of the party so which calling the society to ban South 

{ (2) The Parliamentary _it belongs. In contrast to the rudimentary Gat aoetn Seaak tox ‘commen His other 

; of the sixteen Labour MPs of most of the local co-operative main plank is support for the 

‘ who bear the “ Labour and Co-operative ” organisations, the London reforms of the co-ops’ outdated 1 


Ear et 


the 
which superseded the Cheltenham i i 
i, susne cf sea, thats hats tae GvLsbone full-time organisers, an office staff and a smothered by those with vested interests in 
j whip on all issues. This sometimes causes § monthly publication (Pioneer). It was Mr the old ways of the movement. 


"Te een, ee Oe ae ee ee would in effect have dismantled the Co-operative party's 

partial victory of the Co-operative party in a battle for present separate structure. 

survival. The Co-operative party is not affiliated to the Labour Under the Cheltenham and Hastings agreements the Co- 

‘ party at the national level—and the size of its block vote would operative party had the right to its own panel of parli 

' make it a great embarrassment if it were. (The Royal Arsenal candidates, members of which could be put up to Labour party 

\ . Society is, exceptionally, affiliated to both parties, but its mem- management committees by the delegates from the local Co- 

i bership of the Labour party is scaled down for voting purposes operative party organisation. The party 

from 370,000 to 30,000 ; in return, it is guaranteed the seat the peak of its political strength with 23 MPs in the 1945 

ft on the Labour National Executive reserved for Co-operative Parliament ; it fell to 19 in 1955 and 16 last October. How- 
and Socialist Societies and for some years past filled by Mr ever, the trade unions have continually complained that the 
Arthur Skeffington.) What the Labour party wanted in 1958 Co-operative party’s financial strength, and its willingness to 

was the affiliation of local co-ops with the constituency parties, finance a large portion of an election campaign as well as 

Hi as recommended by the Wilson Report on organisation. This employ its own agents, enables it to carpet-bag safe seats that 


ral 
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foreseen when it tried to suppress 
the Co-operative party’s independent facade has occurred. By 
capturing what can still be called, though with tongue firmly 
planted in cheek, the largest political party in Britain, the 
unilateral disarmers have gained a much more embarrassing 
victory than if they had merely sufficiently infiltrated the co- 
operative movement to control a few more delegates within 
local Labour parties. 


New Start for Korea 


President Rhee’s removal gives south Korea 
the chance of a saner policy 


association with Dr Rhee will probably keep him out of the 
next government. 

The south Koreans who died under police fire will not 
have sacrificed themselves in vain if civil liberties and parlia- 
mentary legality are now attained. Mr Huh has already pro- 
mised a reform of the police, and Dr Chang, the leader of the 
struggling Democratic opposition, has spoken optimistically 
of the new outlook. Various constitutional proposals are being 
aired in Seoul, but the one for which the strongest case exists is 
the restoration of the office of prime minister, which Dr Rhee 


\\ had gradually reduced to insignificance and finally abolished. 


The new prime minister will need to cast fresh eyes on his 
country’s problems as a whole. 

The first of these is surely to achieve as large a measure of 
economic viability as is consistent with south Korea’s readiness 
to resist any renewed aggression from the north. Over 
the past two years, south Korea’s forces have been reduced, 
but at some $50,000 they are still monstrously large. With 
continued American and United Nations guarantees, it must 
seriously be wondered whether they cannot be reduced still 
further ; President Rhee never abandoned his dream of recon- 
quering north Korea and opposed reductions in his defence 
establishment. With modernised equipment, a smaller force 
may be sufficient to deter aggression from communist north 
Korea ; even a much larger one would be insufficient if the 


| Chinese decided to send fresh “ volunteers.” South Korea’s 


crushing unemployment problem may act as a brake on 
demobilisation in the near future ; Japanese investment, what- 
ever unwelcome memories it may revive, would be one of the 
best ways of finding jobs for the workless. 

One of the most hopeful aspects of the crisis has been the 
apparent absence of the “communists” whom Dr Rhee and 
his ambassador in Washington had blamed for the challenge 
to their regime. The Koreans overthrew it because it was 
a hated autocracy, not because the communists put them up 


' to it. If the Korean communists fail to profit from President 


Rhee’s downfall, south Korea will have shown itself basically 
more secure than many people have supposed. 
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NOTES OF THE WEEK 








LABOUR PARTY 


Shopping Labour? 


HIS week the iples of British 
loyalty to Nato and of maintenance of 
any sort of western deterrent were 


earnest to spend part of their 
annual y discussing union and 
political affairs in Blackpool in April. 
In consequence, at this year’s Labour party 


conference, the 320,000 votes of the shop- 
workers’ union (the sixth largest union 
in the country) will be thrown in favour 
of any pacifist anti-H-bomb resolution that 
comes along. 

At the Labour conference the shop- 
workers’ views will almost certainly be 
supported by some 750,000 votes exercised 
by zealots in the constituency Labour 


parties, and by the million votes which 
the maverick Mr Cousins will cast in the 
name of his transport workers’ union. (All 
this is quite apart from the effects of the 
pacifist motion passed by the Co-operative 
party—for that group’s extraordinary con- 





groups 
the views of a majority of the 
Labour voters in the country, there would 
be a democratic justification for this strange 


g 
e 


system ; but everybody knows tha 
not. Why on 

amend the j 
Mr Gaitskell concentrate his energies 
the utterly unimportant Clause Four, 
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to 
did 
on 


DEFENCE DEBATE 


Lines of Retreat 
1" its efforts to check the challenge from 


one advantage: it can adopt the Liberals’ 
(and The Economist’s) policy of calling for 
reliance on a collective western deterrent 
instead of an independent British nuclear 
force, and can then shout loudly (but 


long its stoutest advocate of an indepen- 
dent British deterrent, intimated that he was 


HE 
i 
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some years ahead,” but this 

could well continue as a per- 
oly consis contribution to collective, 
western defence. The real question is 
eae OnE stteaeeee Th ete te tea 
money resources in an attempt to 
under its private control a strictly inde- 
pendent means of launching these 
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LAW OF THE SEA 


Shorn of Illusions 


HE law of the sea conference has failed: 

we must not waste too many tears on 
it. The achievement of a irds majority 
for the American-Canadian compromise 
would have been a considerable diplomatic 
achievement ; even the majority that was 
produced was to show even more 
conclusively than in 1958 where the balance 
of world opinion lies. i 
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NATIONAL AND GRINDLAYS BANK LIMITED 


Amalgamating 
NATIONAL BANK OF FNDIA LIMITED AND GRINDLAYS BANK LIMITED 
(Established 1863) (Established 1828) 


Head Office: 
26, BISHOPSGATE, LONDON, E.C.2. 
London Branches: 
‘$4 PARLIAMENT STREET, S.W.1 - 13 ST. JAMES'S SQUARE, S.W.1! 


| RE 


insurance Department at $4 Parliament Sireet - Travel Department at 13 Si. James's Square 
Trustee Departments at 1} St. James's Square and Government Road, Nairobi 


A 


A comprehensive banking service is available at branches in the following territories: 
INDIA - PAKISTAN - CEYLON - BURMA - KENYA - UGANDA - TANGANYIKA 
ZANZIBAR - ADEN - SOMALILAND PROTECTORATE 
NORTHERN and SOUTHERN RHODESIA 








Bankers to the Government in 
ADEN - KENYA - UGANDA - ZANZIBAR and SOMALILAND PROTECTORATE 





For completion 
0 


Building and Civil 
Engineering Contractors 


| 


GREAT BRITAIN - CANADA: UNION OF SOUTH AFRICA - RHODESIA 
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(Rather like the people who 
smoke them.) 
These discreetly expensive 
cigarettes—they are 4/6 for 20— 
in their plain white and 

brown packets, put on no airs for 
the very adequate reason that 
they do deserve to be smoked. 


Their tobacco is guite excellent. 
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— The world of SHELL 


THE MONEY THAT CAME IN 


Proceeds from sales of oil and chemicals 
throughout the world, 


O@W 


A YEAR'S FIGURES OF GREAT INDUSTRY The year 1959 was one of continued expansion of 
activity for the Royal Dutch/Shell Group of companies, which has upwards of half a million share- 
holders. Group net income for the year was £176 million, which represents a return of 9°, on the £2,090 
million total capital invested to earn this sum. 

This is a summary, expressed in money terms, of the year’s operations worldwide of the Royal 
Dutch/Sheli Group of companies. Proceeds from sales of oil and chemicals throughout the world, 
together with other receipts, came to £2,631 million. About halt, £1,307 million, was taken up by operating 
costs and other expenses, including oii purchases, royalties paid to producer countries, equipment, 
materials, salaries and wages. £861 million went in taxes to governments, wherever Group companies 
operate. 

An amount of £396 million went to maintain the business and to provide the facilities to meet 
increasing demand. This is the measure of Group capital expenditure and working capital needs for 
the production, transport, manufacturing and marketing of oil and chemicais. Dividends distributed to 
shareholders amounted to £67 million. 


... this was the world of SHELL in 1959 








. - . AND WHERE IT WENT TO 


Operating and other expenses, including olf 
purchases, royalties paid to producer countrins, 
equipment, materials, salaries and wages. $1,387 million 


Taxes to governments. 





Capital expenditure and working capital. £306 million 


Distributed as dividends to sharehoiders. £67 million 
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The Somali Time Bomb 


protectorate ill-prepared for 
independence. The four ministers are 
only now having first taste of 
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hard work that will be needed if Somali- 
land is to keep the July deadline is 
enough to make Whitehall plead for a 
respite, however short. But the Somali 
leaders, committed to immediate inde- 
pendence, are unlikely to be moved by the 
physical obstacles in its way. A short 
delay would make the parting tidier, but 
that is all; probably, it is not worth the 
loss in goodwill. 

The Mogadishu ‘4nnouncement has 
been taken badly by countries which see 
it as a serpentine first step towards 
Greater Somalia. Mr Macmillan may have 
dispelled suspicions of British motives 
when he stated in parliament on April 11th 
that the Government does not, and will 
not, encourage any Somali claims affecting 
the territorial integrity of French Somali- 
land, Ethiopia or Kenya. But on the eve of 
independence, it is up to the Somalis 
themselves to behave responsibly towards 
their neighbours. The protectorate, 
which depends on Ethiopia for its grazing, 
loses after independence the right to have 
British liaison officers accompanying the 
tribes in the Haud. It would at least 
be a step in the right direction if official 
contact between the two sides could be 
established by setting up an Ethiopian 
consulate at Hargeisa. 

In this union of an Italian and British 
territory are the fruits of the problem 
sown by the European grabbers in the late 
nineteenth century scramble for Africa. 
The two parts of Somalia have been pulled 
in different directions ; to join them will 
not be painless. What, for instance, will 
be the new Somalia’s relation to the 
Commonwealth? Probably the Somalis 
would be wise to feel their way slowly 
until they see how the various benefits 
that each territory might have been 
entitled to separately—pensions from the 
British and Italian governments, imperial 
preferences, association with the common 
market—work out when the two are 
one. In February, the Government, 
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health are at risk. It is something that 
almost all men and women can do to some 
extent, and to which gifted outsiders can 
ideas. It is a t i at most, not 
a “body of science learning ” in\ the 
traditional professional sense. Teachers 
should be trained, but the trained should 
not be the only with a right to 
teach. ee a ee 
teacher “training” for specious com- 
— with other professions to be made. 
e analogy is rather nearer, in fact, 
to journalism, management or art. Teach- 
ing should remain one of th: “open” 
professions, even in the state 
system at least—those have entered it 
doors other than the official one. 

are always likely to be only rare exceptions. 





looking ahead to the protectorate’s 
i €, promised continued finan- 
cial help within the limits of present aid 
(which, in all, came last year to rather 
under £1} million). If Somaliland could 
be certain that it would receive a reason- 
able sum from Britain for a guaranteed 
number of years, the teasing question of 
Commonwealth membership would prob- 
ably be set on one side. 

How long will the Somali republic need 
money from outside? The custom has 
been to think of the two Somialilands as 
unviable states dependent for as far as 
the eye could see on remittances. So far 
as the protectorate itself is concerned, this 
is probably true ; for the trust territory it 
may be an exaggeration, encouraged 
perhaps by local interests. Above all, 
Somalia needs money and technical help 
to develop its water resources. It has two 
rivers: the Shibeli is being used to its 
limit by the banana planters; the Juba, 
with an average water supply five times as 
high (and about seven times as great as 
the Jordan) is still almost untouched. If 
the river were controlled, and to an 
unbiased eye there is no reason why it 
should not be, the future for a United 
Somalia would look less unrelievedly 
gloomy than the prophets have forecast. 
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a small intimate circle of devoted friends, 


challenges to existing loyalti 

no substantial support to him ; and when 
the time came, there were few to rally round 
him. And now, in spite of = numerous 
monuments, few remember hii 


Chinese Myth and Reality 


The Economic Development of 
Communist China 1949-1958 


By T. J. Hughes and D. E. T. Luard. 
Published for Royal Institute of Inter- 
national Affairs by Oxford University Press. 
231 pages. 22s. 6d. 


A‘ MAJOR difficulty in assessing the pace 

of economic development of Commu- 
nist China arises through doubts about the 
accuracy of the official statistics. These 
doubts, as they affect current statistics, have 
not been dispelled by the corrections that 
the Government has felt obliged to make 
in the past, and they have recently been 
confirmed by the critical study to which the 
figures were subjected by Choh-Ming Li 


them, and having ante Shape 
sive evidence of pre 


reat Leap Forward in industrial produc- 
tion in 1958 (when the output of machine 
tools is said to have been times, and 
that of coal and steel twice, the output of 
1957), they add blandly: 

Many of these claims are extremely difficult 
to credit. There are, , some signs that 
during 1958 the statistical procedures 
employed: in China underwent a significant 
relaxation. 

This book, however, contains more than 

a collection of statistical myths. The 
authors have provided an informative 
account of the various stages in the develop- 


stration are described—the changing plan- 
ning techniques, the treatment of private 
enterprise, the location ¢/ ind , the 
es labour, ae oreign 
trade reorganisation of agriculture 
The chapters on this last topic are the most 
prea aa edie path eens Pamela Aes her 
clearly the skill and 


the Government moved from & pol cy a 
ostering peasant proprietorship 
re-dividing the land in the interests of the 
ane ee Soe ae ae 
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agricultural i One of the 
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The Observer 


AND J. L. GARVIN 
1908-1914 
A Study in a Great Editorship 
ALFRED M. GOLLIN Through The 
Observer, Garvin wielded 
influence. This ae the in the 
—_ preceding the war 

new light on the politics of the time. its 


‘characters’ include Asquith, Balfour, 
Carson, and Austen Chamberiain, 









Churchill, Fisher, Grey, Bonar Law, Lioyd 
George, Milner, F. E. Smith. The author has 
drawn upon a ey of previously 





unpublished pa 
460 pages, 2 colsur pletes, 7 half-tones 45s net 







THE UNIFICATION 
OF SOUTH AFRICA 
1902-1910 


L.M. THOMPSON °... along book, 

but students of South African hi will not 
find a superfluous word in it.’ Lord Brand in 
The Times 50s net 














FLUCTUATIONS IN 
TRADE, INDUSTRY 


AND FINANCE 
A Study of British Economic 
Development |850- i860 























j.R.T. HUGHES The author surveys 


thei on the British economy of rapid 
sono fluctuations in economic 











pattern helped 
the shape of the British economy in “~ 
mid-Victorian era. 





THE PROCESS OF 
ECONOMIC GROWTH 


W.W.ROSTOW The original text is 
reprinted without change, but certain 

in which the 
author's eee principal 



























THE PROPHET 
UNARMED: TROTSKY 
1921-1929 


ISAAC DEUTSCHER ‘... compu 


lsory 
reading for interested in the history 
sidovine Rendin ané of lsereanional 
Communism.’ A. J. P. Taylor in the 
New Statesman 
























each persuasively setting out a different point 
of view and leaving it to the reader to judge 
which view is the more realistic. Mr Pienaar 
is Political 


(Institute of Race Relations) Poper cover 
net 


THE PUBLIC SERVICE 


IN NEW STATES 
A Study in Some Trained 
Manpower Problems 


KENNETH YOUNGER The Director- 
General of the Royal Institute of international 
Affairs describes how the old Colonial Service 
is being adapted to a new situation, that 
which arises ina British 


Nigeria, Ghana, Malaya and the Sudan form 
the main subjects of the study. 12s 6d net 
poper covers ; 16s net cloth 


POLITICS 
A Study of the 1957 Campaign 


U. W. KITZINGER ac ueeeee 


NATIONALISM AND 
THE RIGHT WING 


In JAPAN 
A Study of Post-War Trends 


LL MORRIS $= The first full-length 
interpretative work on this important 


from primary 
Fears eptncegesmey diate by Professor 

is ani 
Maruyame of Tokyo Universi saa 


HAROLDE.RAYNES A cuenenen of 


OXFORD university press 
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Victoria’s distaste for the subject. But 
enough remained in that box and in others 
Oe eS eee 
and she emerges tri , 


egotism, he had always is ; 
he died with her last letter under his pillow 
and her miniature round his neck. 


Following the Clue 


English Genealogy 
By Anthony Richard Wagner. 
Oxford University Press. 397 pages. $§5. 


HE trouble about genealogy is that it is 
hardly a subject. It is a passion and a 
technique. A large, and perhaps a growing, 
part of the educated world is at least ready 
to take hold of a twig or twinethread to 
uphold the past of their own family; and 
there are professional ——_ among whom 
Dr Wagner, d Herald, is among 
the foremost, and the most scholarly, to 
assist them. The technique is that of using 
records and other evidence to work out par- 
ticular cases, and this particularity is the 
tk of the art. There are no eames 
of greenies, tet 8. See poo 8 
line: genealogists are eithe 


BOOKS 


Are We Persuaded? 
Persuasion 


By Herbert I. Abelson. 
Crosby Lockwood. 127 pages. 278. 


N little more _ a hundred sparsely 
covered pages Dr Abelson has provided 
the British reader with a 


with thessiantion the 1 


OTHER BOOKS 


Tue Worx or WHO, 1959. World Health 

Organisation. 293 pages. $2.00; 10s 

Drrascrory oF Britisn AVIATION, 1960. The 

Aeroplane. Temple Press. 573 pages. 30s. 

A BreuioGrapny tv ECONOMICS FoR THE OxFrorD 

Honour SCHOOL OF , PoLiTics anp 

Economics, 2nd edition. Oxford waters 

Press. 82 pages. 6s. 6d. 

ee ee Se Faia, mage ncn 
Encyclopaedia Bruannica, pages. 

From 5 gns., according to binding. 

Nuctear Power Y&ar se 1960. Nuclear 

Power. $38 pages. {2 12s. 6d. 
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ARANETA SABE 


ANTHONY 
NUTTING 


Europe 
will not 
wait 


* it should be compulsory for all whe 
aspire to understand our present 
position in the world."” RICHARD 
GOOLD-ADAMS in The Sunday Times. 


“Mr. Nutting has produced what is 
almost certainly the most formidable 
indictment of Britain's European 
policy since the war to have appeared 
so far. As a close spectator of many 
of the events he describes and an 
active participant for some years, he 
is well placed to make his criticism 
bite.""—Financial Times. 12s. 6d. net. 


HOLLIS & CARTER 











The Communist 


Party of the 
Soviet Unien 


LEONARD SCHAPIRO 


This is the first fully documented 
history of its kind in any 
language. It is based on a wide 
range of published Soviet 
sources, many of which are hard 
to obtain and have never 

been utilised before, and draws 
also on new unpublished 
material. 644 pages. 63s. 


‘Bound to become a standard 
work.’ VICTOR ZORZA: GUARDIAN 
‘Massive and erudite.’ 

JAMES JOLL: SPECTATOR 

A prospectus is ovaiiable (rem the publishers 


EYRE & SPOTTISWOODE 
72 HENRIETTA ST. W.C2 
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Do you use a... 
torch 


or flashlight ? 


Differences in language and customs, however small 
or subtle, can be important to people in Britain doing 
business with America. 

As a U.S. bank with branches in London, Chase 
Manhattan knows the differences and similarities, can 
do much to make your dealings with the States more 
pleasant and more profitable. Chase Manhattan knows, 
too, the differences in customs and trade practices within 
the states . . . for its network of correspondent banks is 
the largest in America. 

In fact, almost anywhere you do business, Chase 
Mamnhattan’s network of more than 51,000 correspond- 
ent banks and branches aroynd the world can get up- 
to-the-minute information for you, and provide you 
with every type of modern banking service—promptly, 
efficiently, and on a personal, localized basis that 
practically puts you on-the-scene yourself. 

Why don’t you talk to the people at Chase Man- 
hattan...in either of the London branches. 


THE 
CHASE MANHATTAN 
BANK 


Incorporated with Limited Liability under the laws of the State of New York 


London: 6 Lombard Street,E.C3 + 46 Berkeley Square, W.! 
The Chase Manhattan Executor & Trustee Corporation Led. 
6 


BRANCHES London - Paris + Frankfurt Main - 
+ Plarianso + San juan PA. - 
— Balboa - Charlotte Amalie - Christiansted 


ff 
i 


i 


Manhatcan Bank (South Africa) Ltd., Johannesburg and 


£7 
i! 


Representatives: Washingten, D.C. + internatronal Airport. idlewild, N.Y. 
« Cerecas + Chritre, Repub!i< of Panama . Contimente! Evrope 
Roe de janeiro + Rome 
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AMERICAN SURVEY is prepared partly 
in the United States, partly in London. Those 
items which are written in the United States 
catry an indication to that effect; all others are 
the work of the editorial staf in London. 
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make it more difficult to win the majority of two-thirds in the 


Senate which is required for ratification. 


But the opposition of the nuclear experts in 
tion who want either a fool-proof treaty or no treaty at all, and 


undoubtedly give new heart to the 
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have 
in Pari 
moa. 


F the State Department wants a substitute for the too-aggressive 
reget gerry My 
will 
in 
that 


eagles which Congressmen do not consider suitable for its new 
Office building, the obvious alternative decoration is a statue of 
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* pecognition that there is no ee noe Se cee 


has produced a technique precisely the 
rea acer pega eae apes prescription : 
States is speaking loudly while sitting on the big stick. 
Pa tumerBaes tal tncars costae, he would have sought to 
amend this in time. The pity is that probably h¢ came to office 
too late to disentangle the old from ‘the new and to renovate the 
ee 


Democrats at Disneyland 


have been bursting out al] over. 
Sele dae ans Wen Yaniele, tanks Spnkeaton 
voters in West Virginia. Senator Symington, 


culture as well as in defence. Senator Lyndon Baines Johnson, who 
refuses to admit that'he is a candidate ‘for fear of weakening his 
on the Senate, has been touring the mountain states with the 
“LB All the Way” and a retinue of Ladies for Lyndon 
‘im smart red-white-and-blue uniforms. Finally, another promising 
‘ but undeclared candidate, Mr Adlai Stevenson, is back on the 
eee oe oe conan rentication 


iG 


blamed for relaxing at Mr Walt Disney’s amusement 
though they did not find enough time—or perhaps 
enough agreement—to appoint either the convention chairman or 


However, the third key post that of chairman of the alles 
committee, was filled with Representative Chester Bowles of Con- 
necticut, Senator Kennedy's adviser on foreign affairs, a well- 
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known, popular and constructive liberal. He is also the unco- 
operative presidential favourite of some influential Democrats. His 
chance of the nomination, almost non-existent at present, will not 
be hurt by the hearings which he will now be holding all over the 
country to determine what should go into the platform on which 
the Democratic nominee will, in theory, be fighting his presidential 
campaign. If that candidate is Senator Kennedy, then the platform 
may be one on which he really can fight ; Mr Bowles will certainly 


do his best to see that it is. 


In particular Mr Bowles’s draft is likely to contain a fairly strong 
section on civil rights for Negroes and this may mean a bitter 
argument at the convention itself. This in turn almost certainly 
means that the credentials committee will be kept busy, which is 
perhaps why it is to have two chairmen for the first time. For the 
defence of reactionary southern states against the possibility of a 
liberal presidential candidate and a liberal platform is to send 
delegates to the convention who may refuse to support the choice of 
the Democratic majority when the election comes. Mr Butler has 
already invited loyal] Democrats in states where this is done to send 
rival delegations to Los Angeles—and the credentials committee 
will have to choose between them. 


Capital in a Spin 


HERE is a tendency in Washington to lay part of the blame 
i for the plight of Capital Ajrlines on the unprofitability of its 
fleet of Viscount aircraft and on the impatience of the Vickers- 
Armstrongs company to be paid for them. But no one doubts that 
bad management of the airline itself is the main trouble. To 
remedy this is the chief purpose of both the Civil Aeronautics Board 
and of Vickers ; together they put Capital into its present slow, 
but possibly final, spin, the one by refusing to recommend an 
immediate subsidy, the: other by opening foreclosure proceedings 
on the airline’s equipment. Vickers wants an official receiver to 
run the airline ; the CAB wants to decide, after what will certainly 
be lengthy hearings, whether Capital should be married to some 
other airline—but there will be no suitors under present conditions 


_ whether its operations should be suspended wholly or partially, 


or whether some or all of its routes should be transferred to other 
operators. 

Certainly there are other airlines which would like some of these 
routes. The fifth largest airline in the country, Capital has 7,000 
miles of them connecting 77 cities, all in the cast or midwest. 
But they are nearly all short, unconnected runs and cannot be 
served economically by the large, fast, jet aircraft which passengers 
now prefer and which competing airlines, with long-distance ser- 
vices as well, can offer between the most profitable cities on Capital’s 
routes—W: , Chicago-New York, etc. This was 
why Capital bought Viscounts originally, but in recent months 
they have been flying only half full in spite of their small size. 
Most airlines have been doing poorly this winter, as the result 
of bad weather and worse crashes, but Capital lost $5.4 million 
in the first quarter of 1960. This finally frustrated the company’s 
hopes both of carrying through a financial reorganisation and of 
buying up-to-date aircraft—and so Vickers went to court to collect 
its $33.8 million. 

- The managers of Capital claim that the fault is the GAB’s, since 
it does not allow them to abandon money-losing services or to 
raise fares. The CAB replies that it was Capital which asked for 
these routes in the first place, that a few years ago it was expanding 
faster than other airlines—too fast, perhaps—and that then its 
return on its investment was also above average. Yet Capital is 
the only airline which is now pleading for a subsidy. It is suggested 
that the company’s debt-carrying arrangements have been extrava- 
gant and its passenger relations poor. Particularly criticised is its 
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THE WORLD OVER 


Whether the transaction is with 
London, Caracas, Tokyo — or any 
other place in the world — you'll 
find The Hanover fully equipped to 
represent you: 





{ Incorporated with Limited Liability in U. 8. A.) 
LONDON... 7 Princes Street, E.C. 2... 10 Mount Street, W. 1 
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contributes to your well-being 


Her natural products—COPPER - TOBAGGO - TEA - HIDES * CHROME - ASBESTOS 
—daily enrich your life in the Western world. These are some of 
the contributions from one of the fastest developing countries 

in the world, yielding its wealth from mines, planned 

agriculture and the manufacture of indigenous raw materials. 


Such are the first fruits of the partnership between the developed 
skills of the European and the African eager to learn, surely one 
of the most exciting sociological adventures the world has ever 
known. And, the pace of development quickens 
as the number of educated Africans increases. 


Pett. Indeed, the contribution of the Federation of 
Pe \ : Rhodesia and Nyasaland to your well-being 


Wi fp rs has only just begun. 


Se 
‘Se % The Office of the High Commissioner for 
FA RHODESIA & NYASALAND 


LAS ~~ RHODESIA HOUSE - STRAND - LONDON WC2 
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LIFE’S 
GETTING 
' SIMPLER 


EVERY DAY... | 


IMPERIAL CHEMICAL INDUSTRIES LTD., LONDON, &.W.1 
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Every discovery, makes life simpler for somebody. I.C.I.'s 
discovery of polythene, for example, has made life easier for 
housewives by providing them with light, strong, colourful 
‘Alkathene’ kitchenware — from beakers and haby-bathe to 
baskets and brooms. ‘Alkathene’ has also laid the bogey of the 
winter‘ ‘freeze-up’’, for domestic cold-water pipes of ‘Alkathene’, 
instead of bursting, simply expand. In the form of packaging 
film, ‘Alkathene’ is protecting and preserving foodstuffs, 
keeping them field- or factory-fresh. Discovery — and develop- 
ment — are I.C.I.’s business. In spending £15 million a year 
on the search for and development of labour-saving materials 
like ‘Alkathene’, I.C.I. is doing its best to iron out some of 


life’s complications. 
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ing craftsmen which has, it is alleged, resulted in Negroes being 
under-represented in 32 skilled 


occupations and in their being 

} Although 
the NAACP blames both business managements and the goverp- 
ment as well as the unions for this situation, its much-publicised 
report has been interpreted as another of its attacks upon the 
AFL-CIO. Ata recent meeting attended by both white and Negro 
representatives from a number of unions, the issue was debated 
by the labour secretary of the NAACP and a spokesman of the 
federation. Whatever the merits of the arguments presented, the 
reactions of listeners depended upon whether their skins were 
black or white. This sharp division along colour lines was most 
disturbing to those white union leaders who believe that the 
federation is moving as quickly as it can towards opening all unions 
to Negroes. 


PREPARES IRR WEI 


Randolph. : 
prepared an analysis of the dis- 
in apprenticeship schemes for train- 


ei 


only accessible land for firms which want 
to try and tap new sources of petroleum 
within the city limits and some, at least, 


Movies Move Out 


FROM A CORRESPONDENT IN LOS ANGELES 


nn 
Sane - See a ie ort MOL areas 


greatly reduced by the sale of the property. 
The development will include a skyscraper 
hotel, office buildings, 


much studio space. Beset by financial diffi- 
culties as a result of competition. from 
television, rising costs and the legally 
enforced separation of film production and 
distribution, they are restoring their for- 
tunes by making capital out of their land. 
Some studio properties have been sold 
or leased to the rising television film pro- 


its main activity is now in the real 
estate business. The Universal Pictures 


have actually yielded oil. Twentieth 
Century-Fox has been receiving royalties, 
amounting now to hundreds of thousands 
of dollars a year, on oil and natural gas 
production since 1955. Incidentally, oil 
and mineral rights are not included in the 
sale to Mr Zeckendorf’s firm, Webb and 
Knapp, Inc. 

When the deal for Century City was 
explained to the film company’s share- 
holders, the management stated that 
its properties in West Los Angeles were 
“ becoming too valuable to continue much 
longer to be used far motion picture studio 
purposes.” For the time being, the com- 
pany -will go on making films on the 80 
acres which it is leasing back but sooner 
or later it may pull right out, removing 
to the Fox ranch some miles north of 

, and collecting another $5 mil- 
lion from Webb and Knapp to cover the 
cost. Undoubtedly, there is plenty of 
cheaper land suitable for film production 
to be found outside Hollywood, which in 
consequence may eventually find that the 


ghosts of old moving pictures are the only 
links it has left with the film industry. 
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It is still far too early to assess whether the new Negro labour 
council will in fact succeed in developing wider opportunities for 
Negro workers. Nevertheless its very existence will certainly make 
. the AFL-CIO leaders even more aware of the pressing insistence 
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only a handful of Negroes had worked on ‘the building of 
new AFL-CIO headquarters in Washington. 


Conserving America 


FROM A CORRESPONDENT IN COLORADO 


on which so much of the country’s past prosperity had depended. 
Thus conservation of the soil became a national policy and a 
legislative programme. 

Now, although the task is far from finished, there are some 2,900 
soil-conservation districts run under state law by the farmers who 
belong to them, with technical aid provided by the federal Soil 
Conservation Service. About 90 per cent of the country’s privately- 
owned arable and forest land is covered by these districts which 
have some 2 million members—and a lively and aggressive national 
organisation of their own. About 1.3 million individual conserva- 
tion plans have been prepared and are being applied to nearly 20 
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CONSERVATION 








row-crops”” which expose the 

Forest Service, the Bureau of Land Management, the Bureau 
of Reclamation and other such federal agencies all have various 
programmes of their d there are the 
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to live there by the year 2,000. Even by 1980, 
SCS, another 250 million acres will be needed to meet 
for farm products—at present yields an acre. Yields are, of 
constantly improving; nevertheless every acre will have 
far more than at present and none must be allowed to 
away if the coming millions are to be fed. 


i } 


g 
: 


Business Undaunted . 


NEW YORK 
USINESSMEN, it seems, are giving the American economy the 
benefit of the doubt. Undeterred by current misgivings as to 

its state of health, and the abrupt loss of confidence on Wall Street, 
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power. The average annual increase over the 
has been only 1} per cent. Nevertheless, 14 
families in the country still had annual 
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income of the average American family went up 


in terms of dollars, to $6,520 and by 3 per cent in 
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commercial firm is charging clients $25 to $300 a month for 
* * 


roof-top traps. 


* . 
For the birds: one-ounce battery-operated radios, emitting a 


steady cry, are to be fitted to ruffed grouse to determine the move- 
ments of these game birds. The experiment is being financed by 
the National Science Foundation. Meanwhile, in Washington, DC, 


last November, to allow property owners to destroy such pests. 
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COMPONENTS INDUSTRY 
22, Ryder Street, London, $.W.! 
Whitehall 0353, Exe. 2 


is analysed in one article of the current issue of MOTOR BUSINESS. 


Other articles discuss: 


against this background and in such a competitive 
Te ECONOMIST INTELLIGENCE UNIT LTD., 


—there are over 100 dance studios in the Washington arcea—various One 


are male when not long ago 70 per cent were 
undesirable commercial practices seem to have developed. That, 
The regular graphical section includes charts analysing world vehicle 


expert markets. 


@ THE GAITISH MARKET FOR BUSES AND COACHES 


@ THE FRENCH MOTOR INDUSTRY 


‘© THE UNITED KINGDOM VEHICLE 
Further information from: 


yew ceaggrege fsa 
is interesting that nowadays there are more men 
dancing lessons ; in one Washington school 65 
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SWISSAIR Jets 
to the Middle East 


From July SWISSAIR Caravelles will fly from the U.K. to 
the Middle East, serving Ankara, Cairo, Istanbul and Tel 
Aviv. These Rolls-Royce powered 515 m.p.h. jetliners cut 
flying times to almost half. 
Also frequent DC-6B services to Baghdad, Beirut, Cairo, 
Damascus, Dhahran, Istanbul and Teheran. Al! Caravelle 
and DC-6B services offer first and tourist class. 
Whenever you fly Swissair you can rely on magnificent 
hospitality, cuisine and personal attention in the finest Swiss 
‘ tradition. 
See your Travel Agent. 


The market researcher is 

the advertising agency's private detective 
—and yours. It is the business of 

the Agency’s Market Research Department 
to seek out the answers to all questions 
concerning your product and its public. 
These answers provide the very foundations 
upon which good advertising is built. 


HADDO™ 
advertising and marketing 
pull everything together 


John Haddon & Co. Ltd., incorporated Practitioners in Advertising 
Haddon House, 2-4 Fitzroy Street, London, W.1. LANgxam 6811 
and at 159 Great Charlies Street, Birmingham, 3. 





SWISSAIR 
worldwide 


Offices in LONDON - MANCHESTER * GLASGOW - BIRMINGHAM * DUBLIN 





ADVERTISING « TELEVISION - MARKETING 
MARKET RESEARCH - PUBLIC RELATIONS 
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is backed by the unmatched commercial 
and technical resources of |.C.!. and 
Aluminum Company of America. 


was formed by these two great 
companies to give improved technical 
and supply service to industry. 


extrudes, rolls, draws and fabricates 
aluminium and aluminium alloys. 


delivers from stock the shapes and 
sizes most in demand by British users. 


sells through the world-wide 
sales organisation of 
Imperial Chemical Industries. 


aluminium products are obtainable 
through your I.C.!. area sales office. 
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THE WORLD OVERSEAS 








ING SAUD of Saudi Arabia has 

chosen to join sides with the 

forces of revolution he feels 
he cannot beat. By doing so he is 
making a bid for the kind of popular 
support which the deposed monarchs 
of the Middle East never enjoyed 
and he is doing it against formidable opposition in his own family. 
His chief opponent is his brother, Amir Faisal, who is also his prime 
minister, foreign minister, minister of finance, minister of the 
interior, minister of commerce—and crown prince. 

By the time old King Abd al-Aziz Ibn Saud died, in 1953, 
Saudis and foreigners alike had stopped asking what the tribes 
would do when the old man died. It was clear that the tribes 
were not in a position to do anything, but there was some question 
as to what Amir Faisal might be up to. He, too, did nothing and 
his supporters—the Hejazi merchants and those few Saudis who 
regarded themselves as liberals—said that he was biding his time. 
King Saud, they said, was sure to make a fool of himself sooner 
or later, and then Amir Faisal could take over and lead the country 
towards its rightful place among the nations of the world. 

Two years ago King Saud obliged. He was caught trying to 
buy Syrian politicians who, after years of receiving Saudi moncy, 
ungratefully claimed that they were being hired to kill President 
Nasser and stop union with Egypt. Meanwhile the ample oil 
revenues of Saudi Arabia had been overspent on conspicuous waste. 
It was not true that all Saudis owned Cadillacs or that the govern- 
ment was years in debt to the oil company, but the treasury was 
empty and the country was headed for financial disaster. 

More because King Saud had blackened their faces before the 
throne of Arab nationalism in Cairo than because of the financial 
crisis at home, a group of Saudi princelings then asked Amir Faisal 
to save the country and the family’s position in it. At first he 
refused, but when he discovered they proposing to elect one 
of themselves king in place of Saud he changed his mind and went 
to work. Since then the finances have been set straight—to the 
howls of the merchants—and the country has not been actively 
involved in the intricacies of Arab politics. From the beginning 
Amir Faisal has insisted—in public at least and perhaps too strongly 
for his own good—that King Saud was the real ruler of the country 
and that whatever happened was due to his wisdom and influence. 

While the crown pririce was tidying up the government’s affairs 
at Riyadh, the king set out to win friends and influence the non- 
voting populace. The royal caravan trooped from one end of the 
country to the other handing out modest sums of money and a 
larger amount of good will. The distant oases were easily won 
over to the king, but the towns remained largely in Faisal’s camp 
and, since the towns are far more important, there seemed little 
purpose to the king’s efforts. Then, on January 23rd, press censor- 
ship was lifted by Amir Faisal. Saudis soon began to see in print 
the sort of things which formerly they hardly dared to speak about. 

Among the first demands made in the free press was one for 
constitutional reform. It was suggested that the existing, powerless 
and appointed consultative council should be disbanded and a new 
one elected and given legislative powers “so the people may feel 





King Saud 


A Saudi Revolution 


BY OUR SPECIAL CORRESPONDENT 





eventually happen. In the struggle 
for power the king has struck a masterly blow by marshalling the 
forces of change on his side. Amir Faisal, mancuvred 


The Tunis Barometer Falls 


FROM OUR PARIS CORRESPONDENT 


IDENT BOURGUIBA’S speeches are 2 good barometer of 
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brains 

at STAINES 





We make it. Famous STAINES Colic urama Linoleum, colour 
pianned to harmonise. Supplied by the acre, if you wieh (and 
plenty of organisations do). Colourtul, in our incomparabie 
Marbles and many other effects. Tough. Quiet. Easy to keep 
clean. Lastingly impressive. Virtually permanent, for a very 
moderate cost. 


Cm 
Gi 
Set. 


We're experts on tt. STAINES technical advice is justly 
famous among architects and ficoring contractors. it's 
sound. Experienced. Practical. And free. 


We're artists in it. The STAINES Colcurama team ie young, 
keen. Humming with fresh, imaginative ideas. ideas as bright, 
and as subdtie, as the Colourama range itself (and that’s the 
widest there is). ideas right for today’s decorating trends. 


Contact us here: STAINES Contract Division of the Linoleum 
Manufacturing Company Limited, 6 Oid Bailey, London E.C.4. 
city 2471. 





STAINES COLOURAMA LINOLEUM made by the Barry and Staines Group 





ns we speeadlinte hi tpi tinayeing 
Sainerhetit. . 


You can see what you're 
‘getting in glass | 


She can tell at a glance (and you can, too) that the fruit in that jar will taste good. 

Glass never affects what's in it. There’s nothing to equal it for keeping good things at 
their best. It makes the purest, most hygienic containers of all — containers liked by 
the public, and so by manufacturers too. 


Manufacturers go for glass 


Independent research shows- that shop- vide them with first-class containers 
pers things in glass. No wonder ked by the research and design 
man are packing more and facilities of the United Glass Packaging 
more in it. the service they Advisory Bureau. Come and see how we 
meed from United Glass Ltd, who can help with your packaging. 


UNITED GLASS 


3 Makers of botties and jars for thousands of good things 


United Glass Lad., Leicester House, Leicester Square, London, W.C.2 Telephone: GERrard-8611 Telegrams: Glaspak, Lesquare, London 
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ATKINSON 





Boving design 
and finish 


ensure 


ENDURING 
EFFICIENCY 


Thie solid cast stainiess steel! 
runner for Scotiand ie an example 
of the high quality of finish to very 
fine limits which is a feature of 
Boving turbine runnersof alitypes. 


Constant research into design and 
production methods, backed by 
the latest advances in technology, 
maintain Boving Quality at the 


ATKINSON VEHICLES LTD 
















4 CO LimiTtseo 


VHLIERG HOUSE 41-47 STRAND LONDON WOR 
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Yourgoods havearrived. Andthanksto “Fiberite” 
Cases they have arrived factory fresh. Whether 
in city supermarket or village store, this is the 
end of the line, Now your goods see the light—on 
the shelves, in the window. 

The busy retailer appreciates the value of 
tough and sturdy packaging in ensuring safe 
delivery of the goods he sells. The reputation of 
any manufacturer rests secure at a time like this 
when the quality of the goods is matched by the 
quality of the packing. No wonder “FIBERITE” 
Cases carry such a tremendous volume of pro- 
ducts that are household names! 


‘FIBERITE’ PACKING CASES 


Gre made only by THAMES BOARD MILLS-LTD., Purfleet, Essex & Warrington, Lancs 
The words “Thames Board" and “‘Fiberite”’ are registered trade marks 
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maintain the fiction of a future return to 
the Chinese mainland. Latent anti- 

feeling erupted in riots in May, 
19§7, in which the United States embassy 


re-elected for six years last month after 


the constitution had been amended by his 
tightly controlled legislature to permit him 
a third term. 

The Philippines haye taken their poli- 
tical institutions from the American model. 
Recent elections have been much more 
democratic than those of the carly years 
after independence. The Hukbalahap 
(communist) rural insurrection of 1948 was 
extinguished by 1954, though communist 
subversion continues. Worse problems are 
political corruption and _landiordism, 
though the latter is being tackled. 

South Vietnam is also outwardly a 
republic based on the American model, 
but in practice opposition to the rule of 
President Diem (and his remarkable 
famiiy) is effectively smothered. At elec- 
tions last August all but two of the 123 
seats in the assembly were duly won by 
parties supporting the president. He has 
successfully resettled a million refugees 
from the communist north, but the 
economy and the armed forces both 
depend heavily on American aid. 

Laos is more directly under threat from 


. communist north Vietnam, and its army 


and administration are wholly dependent 
on American aid. The right-wing victory 
in this week's elections may prove mis- 
leading, as communist terrorism is gaining 


ground, although the attention paid to this’ 


remote country by the United Nations 
since last summer’s alarms mitigated the 
risk of an open military conflict. 

Cambodia is now the most stable of the 
three non-communist parts of the former 
French Indo-China. Formally committed, 
like Laos, to a neutral policy, it has been 
more careful in observing it, and is not 
faced with armed communist dissidents on 
its own soil. It is dominated politically by 
the ex-king, Prince Si whether he 
is in office or out (he is now out). 

Siam, like Cambodia, has a traditional 
respect for royal authority—it is the only 
country in south-east Asia that was never 
a European colony—and a relative lack of 
interest in democracy that make it more 
stable than its successive coups d’état by 
rival generals would suggest. Under the 
present interim constitution, Marshal Sarit 
Thanarat, who seized power from another 

in 1958, has absolute powers. A 
large Chinese minority and a submerged 
communist problem; but no land, food or 
over-population problems. Seato’s head- 
quarters are in Bangkok. 
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Malaya’s Chinese are almost as numerous |, 
as, and generally more advanced than, the © 
Malays themscives. The prime minister, 
Tunku Abdul Rahman, heads the Alliance 
party which, uniting Malays, Chinese and 
Indians, won the pre-independence elec- 
tions and gained the glory of leading the 
federation to sovereignty in 1957. But 
the Chinese are still largely disenfranch- 
ised in an otherwise democratic system ; 
and, though the communist guerrillas have 
been almost all disposed of, the pull of 
Peking is inevitably strong. 


western business interests. Mr Lee’s 
problem is to maintain a viable state in 
conditions of near-independence ; welfare 
legislation is the best way, but a costly 
one, of taking the wind out of communist 
sails. 

Pakistan has been governed, with dic- 
tatorial powers, by President Ayub Khan 
and ‘his \fellow army officers since their 
coup d’état in October, 1958, overthrew 
a pseudo-parliamentary regime heavy with 
corruption, landlordism, and irresponsible 
place-secking and never tested by fully 
democratic elections. The military 
government's vigorous cleaning up has 
won it much popular support. It bans 
all party politics, but has launched a 
programme of what is called “basic 
democracy” through local councils. 
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We could just sell industrial lubri- 
cants, then wash our hands of them. 


look after them, give advice to our 

customers, and endlessly anticipate work happily even im the core of a 
new needs in industries all over pile, and only needed changing 
the world. every two years. 


YOU CAN BE 
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Under the Christmas card snow may run rich veins of mineral 
wealth. If they do, CEMENTATION engineers can move in and start 
sinking shafts at top speed. CEMENTATION has a long experience of 
mining engineering from first survey to final sinkings in coal, 


copper, iron, zinc, tin and gold. cementation’s shaft-sinking organisa- 
tion is one of the largest in the world and its knowledge of deep 
workings unrivalled. Yet mining is only one facet of the cEMENTATION 
Group, which also deals with civil engineering, building, and 
specialist engineering in all their many phases. Its extensive range 
of interests, covered by 70 companies, equips CEMENTATION to handle 
projects of any size, in whole or in part—anywhere in the world. 


Cementation 


GROUP 


INTERNATIONAL CIVIL, MINING, AND SPECIALIST ENGINEERS AT 20 ALBERT EMBANKMENT, LONDON, @.8.11. 
And in India, Pakistan, the Middle East, Africa, Europe, North and South America, and Australasia. 
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a _ People who know, are talking about | | LY 
' the controlled use of textures and the 

contribution they make to the Worid 

Headquarters of Castro! Oil Group 

spaciousness of the Associeted Electrical 

industries executive suite .. . the intelligent 

lighting arrangements of the new B.M.K. 

of other furnishing and designing 

jobs carried out by 


HEALS 


“CONTRACTS LIMITED 


CHAMPAGNE 3 
MERCIER 


... for over a century 
the hall-mark 
of distinguished taste 


Jarvis, Halliday & Company Limited ie 
ees 62 Pall Mall, London, S.W.1 £33 
Sothies I Ueki Dichninn, te cqnestetion uth Ge tough Gases and Moclbe Censor. —J E abd 
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The Soft Option 


N Thursday the Chancellor of the Exchequer and the 
Bank of England announced the further credit restraints 
with which the markets had been effectively threatened 


‘ in the budget speech. From the Whitehall end, restrictions are 


being reintroduced on terms of hire purchase contracts. From 
Threadneedle Street, the first call is being made of special 
deposits, under the scheme announced in mid-1958 when 
official “ requests” on bank advances were lifted. 

The hire purchase controls. come into effect immediately, 
under the regulations that lapsed but were not abolished 
eighteen, months ago. Now minimum deposits of 20 per cent 
must be paid down on cars and most household equipment, 
and 10 per cent on furniture and miscellaneous other items. At 


F 
i 
: 


milder treatment partly in recognition of 
its economy (in this way at least it is | to have its own 
banks) ; apparently the authorities are satisfied that no difficul- 
ties will be caused by those banks’ lack of any open liquidity 
conventions. 

The Bank of England has quite deliberately inaugurated 


special deposits with hardly more than a nominal call. It 
has two considerations in mind. First, it feels that a new 
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they have to counter the feeling of relief that ““ we know where 
we are.” 

At first the gilt-edged market seemed unworried, and possi- 
bly relieved, by the prospect of special deposits. But this week, 
following the publication of the bank statements, nervousness 
spread to gilt-edged, and although there was little selling, the 
market was dull. No one was surprised on Wednesday when 
the Essex loan for {£10 million was left 87 per cent with the 
underwriters ; its terms were altogether too finely drawn for 
success in what was bound to be a difficult week. 

Advances of the eleven clearing banks on an unadjusted 
basis rose by £98 million in the five weeks to mid-April. Most 
banks showed a significant slowing down in the rate of 


| increase, but the effect was offset by increases of {33.7 million 


by the National Provincial and £22.3 million by the Westmin- 
ster. Both these banks tend to be particularly affected by 
specially volatile accounts of some big companies. The more 
accurate figure of advances, net of all transit items, rose by 
£88 million, and excluding State boards by £83 million. This 
represents much the same weekly rate of increase as in 
February-March. All the banks have certainly tightened their 
scrutiny of advances, though they are still concentrating 
mainly on the big accounts, on long-term projects, on hire 
purchase, and on semi-speculative finance rather than on the 
small borrower. Almost certainly, some borrowers were 
prompted by the very threat of tighter credit to make greater 
use of their existing overdraft limits. It would in fact have 


THE BUSINESS WORLD 


443 
been surprising if the slight brake on advances policy applied 
by the banks two months ago had already shown up in the 
figures. 





LONDON CLEARING BANKS 





Change on 
April 20, March 16, <S 
1960 1960 i 
< mn. < me 
Gross deposits ...... 7.211 + 164 +505 
Net deposits®....... 6,631 +7 +352 
im. %?t 
GE ice dce cscs $73. 7-9 ee +2 
geeovde si 7-5 — 15 +a 
Treasury bills ..... 1,004 13-9 + 63 + 72 
1442-0 - 8 + 
Liquid assets ........ 2,262 31-4 + #4 +1 
Pi ticagdaa 3,08 42-9 + + 681 
investments ......... 1,439 20-0 - @ “5 





The big rise in advances forced the banks to make further 
substantial liquidations of investments. These reached {£61 
million, which is rather higher than appeared from the gilt- 
edged market ; evidently the sales went smoothly. Despite 
these heavy sales of bonds, bank liquidity remained tight. 
The average ratio is 31.4 per cent. The National Provincial 
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Surplus Oil and the Majors 


T the end of last year, disregarding proposals from the 
major oil companies already marketing petroleum pro- 
ducts in its country—Shell and Stanvac—the govern- 
ment of Thailand initialled the heads of an agreement with 
Standard of Indiana, Under this agreement the American 
“ big independent ” will build a refinery in Thailand, operate 
it at a guaranteed charge over a number of years with profits 
going to reimburse the original investment, and then hand 
it over to state ownership. In return, Standard of Indiana 
would be guaranteed, for ten years or possibly for longer, a 
monopoly for its oil in the Thai market. Established 
marketeers would be prohibited from importing any crude or 
of their own into Thailand and would thus have to 
purchase all their supplies from the new refinery. Whatever 
oil might be found inside the country during the period, 
Standard of Indiana would be guaranteed the right to import 
23,000 barrels a day—say 1,000,000 tons a year, over 80 per 
cent of the refinery’s theoretical the crude 
that it may be producing from, say, Iran or the Kuwait Neutral 
Zone by the time the refinery is built. Repatriation of the 
profits and the original investment (some $33 million) in this 
interesting venture into private-monopoly-cum-nationalisation 
would be guaranteed, according to this agreement, by the 
International Co-operation Administration of the United 
States Government. 


As drafted, this deal would be peculiarly ing to the 
major oil companies bound to be injured by it ; they can 
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Avoidance and Evasion 


NE emerges from a study of the cighty pages of this 
() years Prosce Bill with he fecings of naked man 

who has wormed his way through a thick barbed wire 
entanglement. Here in one set piece is a major exercise by 
the Revenue to catch up with the taxpayer, with the 
Chancellor's minor tax changes lost in the first few pages. 
The House of Commons, which is the guardian of the tax- 
payer, is in for a heavy stint ; even so, a good part of: this 
huge bill is only too likely to sweep through with the most 
cursory consideration. This is doubly undesirable because the 
keynote of this year’s finance bill is the Revenue’s campaign 
against tax avoidance. No taxation without parliamentary 
consent is a constitutional principle of the first importance ; 
the fact that it gives shelter to some who studiously arrange 
their affairs in order to avoid tax is not to be taken in any 
way as a qualification of the protection that it gives to all 
taxpayers. Social morality does not come into the argument. 
A man is either taxed under the law or he is not ; it is no 
part of his duty to pay a penny more than he need. 


l 
F 
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: 


more ; but the difference is that they are guilty of a crime. 
There is a grave danger that well publicised cases of avoidance 
which are as natural an object of jealousy as a take-over bid, 


26 of the bill and find it at any rate less unacceptable than 
might have been feared from the Chancellor’s outline four 


assets to persons who (i) get an abnormal amount of dividend ; 
(ii) can obtain tax relief by setting off the fall in the value 
of securities after the dividend is paid against other income ; 
and (iii) get tax-free sums that emerge as assets instead of 





dividends. It applies also to all sales and purchases followed 
by corresponding purchases or sales which fall within (i) and 


(ii) 


improvement in the range of appeal which shows that past 
budget criticism has made a distinct mark. 


ET it is impossible, even given the limited drawing of 
the clause and the widened opportunities for appeal, to 
be wholly convinced about it. This implies of 


of direction are wide within the field that the clause defines, 
and they permit the undoing even of repayments already made. 
So the one that gets away can be recaught when the authorities 
have had the opportunity to mull over the file, perhaps long 
after the taxpayer thinks the case is closed. And what, again, is 
he to make of definitions of an “ abnormal amount received 
by way of dividend ” in terms that it “ substantially ” exceeds 
in the case of a dividend at a fixed rate what would have 
accrued from day to day while he held the securities or that it 
“ substantially ” exceeds a “ normal” return on the price he 
paid for the securities ? There seems still much too much 
room for administrative discretion here, even after one gives 
full weight to the protestations of the Chancellor and his 
colleagues that only case-hardened avoiders are intended to 


substance trading stock ; if this is not so, 
the price received by the seller is income and taxable. One 
cannot raise any protest to this action against a kind of avoid- 
ence Get Res Senet oe Ce ee 
market. But here it is done by legal definition can be 
objectively considered before it passes into the statute, and so 
is totally different in essence from what clause 26. 

Nor is it possible to quarrel at all seriously with the means 
that have been found to deal with compensation for loss of 
office, whether strictly so called or more often merely dressed 
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with Europe 
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nearly all markets were up, particularly to 
Australia, South Africa, India and New 
Zealand. 


MERCHANT BANKS 
Coming to Market 


aE 


still international. Brown Shipley retains 
close relations with Brown Brothers in the 
United States and has a i 


i 
ae 


oh 


! 


i 


BS 
i 


vail 
Ey 


it 


A 


| 
FE 
: 


8 

x 

ced 
3 


Hit 


“ik 


5 ue 
cigt 


‘finished manufactures (capital and con- 
sumer goods) went up by £15 million, or by 


well over one-half, to £42 million. 


of crude and refined oil rose in volume by | 
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CAMPBELL DISCOUNT 
COMPANY LIMITED 


MEMBERS: 
FINANCE HOUSES ASSOCIATION 


Directors -— 
J.B. Campbell, J. W. W. Huntrods, 
P. H. Russell Smith ACA, P. J. Cannon, G. Keighley. 


Summarised Consolidated Balance 
Sheet as at 3lst December, 1959 








£ 
Paid up Capital & Surplus 622,131 
Reserve for Future Tax 48,618 
670,749 
Deferred Finance Charges 407 475 
1,078,224 
Deposits 1,386,217 
Bank & Acceptance Credits 1,543,439 
Other Liabilities 137,431 
24,145,311 
£ 
Fixed Assets 35,107 
Freehold and Leasehold 
Property at book value 9,676 
44.782 
Subsidiary (Cost of Control) 97,322 
142,104 
Cash & Treasury Bills 211,077 
Hire Purchase ‘ments 
less reserves — 3,630,898 
Bills, Loans & Advances 161,232 
: £4,145,311 
7 
; The Company invites substantial 
Deposits on terms as indicated below 
Money at 1 month's call, 
5°, per annum, maximum £10,000 
1% Money at 3 months’ call, 
; 54% per annum, maximum £50,000 
Money at 6 months’ call, 


6% per annum, maximum £100,000 


Avdited Accounts and Booklet No. EC 1860 will be forwarded 
on application to the Manager, Banking Department 


MEMBERS: INDUSTRIAL BANKERS ASSOCIATION 
CAMPBELL DISCOUNT COMPANY LIMITED 


24/28 Cheapside, London E.C.2 
Telephone CITY 6481 (17 lines) 





In New Zealand 
he’s a national institution . .. 
| and so are we! 


lf 


i! 
iff 


for all who live, trade or travel in New 
Zealand. It follows that, whenever you need information about New 
Zealand’s national life, you should get in touch first with the National 
Bank of New Zealand. 


The Nationab Bank 


OF NEW ZEALAND LIMITED 


Head Office: 8 Moorgate, London, E.C.2. (MONarch 8311) 
Wen End Branch: 14 Charies Ii Sereet, London, W.i. (TRAfaigar 6791) 
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No. 3 ECOLOGY WATCHING. It is a mistake to believe that naturalists do not like Nature, or appreciate 
the general scene. On the contrary general-scene study is part of the recognition of the plant-animal 
network, the factual evidence of the cross-relations between sub-soil and super-soil, the fauna of 
flora, and the counterbalance of interdependent ecological aggregates into one symbiotically definable 
affinity i.c. there is a link, 

In this typical cliff-head community or “nasty drop” situation (seen here in the Outer Schwebrides) the 

naturalist realises from the typical bird-weed arrangement that what he is actually looking at will actually 

: in fact be there. Except for the four birds simply standing on top (a-typical and not in fact supposed 

Notice the spotting effect typical of the “spot {| to be there), each species is definitely related to its niche; and just when we start unconsciously looking 

pra d at _ ee out for one of the trumpet noses there it is—a pigeon-breasted gullbeak, rare visitor from Nova Schwemlya, 

distinctive colour, are not concentric round obviously very near the end of its range. All this is precisely where one would expect to find what in fact 

any one point, and their edges are “daly very | the Watcher is now watching: evidence of “baws” or joint rot on the false knee of the parasite which 
= raised” (Kipps and Kermody), infests the fourth segment of the caterpillar of the Tingle Fern. 


i 
Written by Stephen Potter; designed by George Him 


SCHWEPPERVESCENCE LASTS THE WHOLE DRINK THROUGH 
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DISTRIBUTION OF CONSUMPTION 
Censumption as Percent of Total 
Pre-war 


Population as 
Percent 
of Total 


- 


1957/58 
2-8 


1949/50 


28-9 


1937/38- 1948/49- 
26-25 


WORLD OUTPUT AND CONSUMPTION 
million tons 


World output, 


iti} 


LSRAKSR 


2,600 
1S-S 


2,440 
11-8 


8 


2.190 . 


12-0 


Consumption 
per head, kilos 
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Going up ! In today’s fiercely competitive export markets, business done under the security of ECGD 
cover is increasing. Total shipments of ECGD policy-holders increased by over 20°, during 
1959—at a time when uninsured exports rose by only 1°. With payments guaranteed, ECGD 

exporters are in the position to grant competitive credit terms and are filling their books with fresh orders. 

They’re the men most likely to succeed. Have a talk with your BCGD man. 





ei Ht 
it 


and because 


difficult to check or wipe 
face growing 


rom governments (and why 
s 


the cont 


a mitedae 


reer dha gine man ene gee 
can 


Se 
Se in addition, 


it Min 


it 1s 


4,175 
3,032 out. 
Ooo 


ag 


(6-0) 


8-6 
( am 
6 


3,617 


ie > 
9 
1,744 


ay 


Bnei . Mi Ij 
é gedit) ee ii 
Hi st 

ie al a 


“He ie Cl 
| fi 


bia 


* eit: 


ie ‘fits i i 


ystem whereby 
qaon ioe’ mene Gaietiond tole 


' their part, have to meet subsidised 
petition not only at sea but from the 


not ?) about 
as well. 


fi 


2212 
(20-5 


aie 
il ih 


But to say that “air can cash a 
on speed, its one outstanding asset, st 
it is enabled to contract out of cost, its one 


2.730 
3-8) 
6-0 
— 
we 


2,496 
“33 
1,735 
eo 


( 


es 
1,149 
3) 


rE 


' it i 


mre i 


el 


i 


Britain's Share Drops SHIPPING 


TRADE IN MANUFACTURES 


plications of that course, and a contraction 


Y ‘soo as ye Spas 


The Devil on the ae 


THE TERMS OF TRADE 


r; since 


ge the 


Import prices fell in March because 
not chen 
improved to the most 


food was seasonally c 


export prices did 


terms of trade 


favourable ratio since last june. 


ie t 


Bz 


ua 





HEE ti iil tH 

ei | eee 
ta | aif 
Htraiieleet 

i i Rall 


bizsz 


daily index of 
have been 
not give 
real ro 


cs ed eee 


help 


A New Indicator 
HIS week The Times introduced a new 


ee 


i 
ut 


SHARE INDICES 


z it 5 gas 
; i i a3 


re 


SERS es te, Ue a 
Hin vt 
ne 


Personal Income 


a 
ty 


the inc 
aged 


pti 


perce; 


Creeping Up 


Bee 


i 
sf iquiy 
Hb 


tyre business. 


wastd ? 


add it to their list. benefit from 


certainly given tyre makers an 
cri genre maker an ppertnty 
market ; cDunlop ons wo bg rewead 


vais or — 


pele 5 ust ial 


He aa a 





3% 


: Fr ays iit nel He ili ih 
Pe se ft il ls ue 

ai Wa bt tas a ree 

i Ha fi Ht eeu 
ate pide 
et oe 


4a : 


LONDON AND NEW YORK 


en 
lit 


@ 
2 
x | 


sat | 
Ha “dil "ailinea 4 fi iii tal 


Ei, 
d 
: 
i Hitt i i a fietlitesh 2 se 


te i i " 

byte 

sea i th Hea uf i 
tit if AHR -é 


SHURE 
ital 
tH a oF 


i Y 
ul diate i 


: a ne 


Hits 


PA RI hone aOR eee ent: Amt em: et Hr og REE 
- Khana 


ae 











THE ECONOMIST APRIL 30, 1960 


oS PRR area 





AUSTIN CROSSES EUROPE 


RITZ ZURBRUGG’S “usual run is from Rotterdam to 
Zurich. That's 450 miles. 450 gruelling miles of highway 
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from, or issue further share capital to, the parent 
company only, will not be subject to that restric- 
tion. Also, any wholly owned UK subsidiaries 
will be able to borrow from, or issue share 
capital to, another wholly owned UK subsidiary. 
These changes will permit greater flexibility and 
will be advantageous to the Company without 
being in any way detrimental to the interests of 
the Debenture holders. 

In connection with our arrangements with 
Sinclair Oil Corporation of USA, the develop- 
ment of the business of Sinclair and BP Sales 
Inc. has been retarded by the restriction on 


| imports into the USA, but that company has 


secured business with a number of import quota 
holders. Though on a relatively small scale, 
this marks the beginning of results from the 
association, which we are sure will prove of 
long-term benefit to Sinclair and ourselves. Sin- 
clair and BP Explorations Inc. is undertaking 
exploration activities as mentioned in that sec- 
tion of the statement. 


INDUSTRY'S GENERAL | 
POSITION 


Turning to the general position of the industry, 
1959 showed an appreciable recovery in the rate 
of expansion of ‘demand, but the industry is 
likely to have to face the difficulties due to the 
over-abundance of available supply for a further 
considerable period, Various factors are tending 
to concentrate the difficulties in the Eastern 
Hemisphere, where we ar€ mainly concerned, 
rather than in the Western Hemisphere. Much 
of the oil shut out from the USA by the import 
restrictions there is in the hands of US con- 
cerns who had developed production in Vene- 
zuela and elsewhere for' the specific purpose of 
supplementing US domestic resources for the 
US market. Being now left without that outlet 
they are looking for other outlets in competition 
with existing supplies from Eastern Hemisphere 
production. In South America, to which we 
and other Eastern Hemisphere producers 
have supplied very considerable quantities, 
greater activity to foster indigenous pro- 
duction has had the effect of reducing import 
needs. 


The present year has witnessed the start of 
substantial exports of oi from the Sahara with 
the completion of the first pipeline to the Medi- 
terranean, and the quantities will be further in- 


potential but there is no doubt that from there, 

and later from Libya, very substantial quantities 

of oil will be available for export and being 

favourably placed in relation to the highly im- 
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and not disruptive manner. Forced develop- 
ment can disregard the interests of established 
supply sources which continue to be needed 
for the fulfilment of the total requirements ‘and 
for many of which the maintenance of oil 
revenue is essential for their social and economic 
development, itself indispensable for progress 
and stability. 

In our case the total sums included in our 1959 
Accounts for payment to the Middle East coun- 
tries under fifty-fifty agreements amount to £115 
million, and, as in 1958, these sums greatly 
exceed the Group's net profit for the year, £63 
million. 


In the year 1960 we are expecting an increase 
in our sales but, again, it would be imprudent, 
market conditions in the Eastern Hemisphere 
being what they are, to expect any material 
increase in the trading margins, though we are 
paying particular attention to economy in opera- 
tion in all sides of the business in order 
to mitigate the effects of the depression in sell- 
ing prices. 

The difficulties uf the present situation, though 
not likely to disappear in the immediate future, 
should not be allowed to obscure the encouraging 
longer term prospects of the oil industry. The 
growth of population, expansion in world 
economy, industrialisation and improvement in 
living standards, particularly in under-developed 
countries, will be accompanied by a continuing 
increase in the demand for energy in which oil 
has a major role to play. Thus the recently 
published report of the OEEC Energy Advisory 
Commission forecasts for Western Europe a 
1965 demand fcr oil products equivalent to 
200/240 million tons of crude oil compared with 
about 157 million tons in 1959. The total 
demand for oil in all countries of the free world 
in 1965 is currently estimated to increase above 
that in 1959 by more than 300 million tons, or, 
say 35 per cent. The oil industry, granted 
freedom of international trade, should therefore 
continue to enjov confidence as a growth industry 
and we are well placed to participate in this 
growth. 


ACCOUNTS AND FINANCE 


The Accounts of the Company consist, as in 
recent years, of three sections: 


(1) The Balance Sheet of The British Petro- 
leum Company Limited and the Consoli- 
dated Balance Sheet and Profit and Loss 
Account of The British Petroleum Company 
Limited and Subsidiary Companies, ex- 
cluding those referred to in note 12 on 
page 11. 


(2) The Accounts of The Tanker Insurance 
Company Limited which are not incor- 
porated in the Consolidated Accounts. 

(3) A Group Income Statement showing the 
income of The British Petroleum Company 
Limited and all Subsidiary Companies 
(excluding The Tanker Insurance Company 
Limited). 

The main Subsidiary and Allied Companies 

are listed on pages 16, 17 and 18. 


CONSOLIDATED PROFIT AND 
LOSS ACCOUNT 

Trading profit in the Consolidated Profit and 
Loss Account after provision for depreciation 
and amounts written off is £116,306,309 for 
1959 compared with £123,822,128 for 1958. 
Depreciation and amounts written off total 
£30,694,068 compared with £33,139,526 for the 
year 1958. 


459 


The total taxation charge is £63,028,710, 
which compares with a figure for 1958 of 
£70,4$2,428. Due to the benefit of Investment 
Allowances and a recovery against this year’s 
expenditure out of taxed income of other years 
not previously distributed to the Parent Com- 
pany, the United Kingdom taxation position 
shows a credit of £15,044,979, whilst the over- 
seas taxation liability is £78,073,689. Of the 
overseas taxation £76,306,020 arises in Iran, 
Iraq, Kuwait and Qatar, in which territories 
payments in the nature of royalties of 
£38,356,502 have also been made and are taken 
into account prior to arriving at the trading 
profit mentioned above. The total for the 
Middle East countries from the Group in 1959 
is, therefore, £114,662,522, which compares 
with £118,783,215 in 1958. 

The Consolidated net profit amounts to 
£62,149,090 compared with £61,922,563 for 
1958 and of the Consolidated net profit 
£56,716,714 is dealt with in the Accounts of The 
British Petroleum Company Limited. 

In the Accounts of The British Petroleum 
Company Limited your Directors have placed 
£1 million to Debenture Stock Reserve and 
allocated £30 million to General Reserve, 
leaving, with the £4,962,794 brought forward 
from last year, £30,477,417 available for distri- 


The Preference Dividends, net, amount to 
£666,174 and the Interim Dividend of 8d. per 
£1 Ordinary stock unit, free of income tax, was 
£7,008,161. Your Directors have recommended 
a Final Dividend; on the Ordinary Stock of 
ls. 6d. per £1 unit of stock, free of income tax, 
making a total for the year of 2s. 2d. per £1 
unit of stock, free of income tax. 


_ This leaves £734,721 of unappropriated 


Subsidiary Companies, 
forward of £26,271,221 compared with 
£19,256,549 in the previous year. 
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island of Kharg was successfully pulled in 
December. This is the longest 30 inch pipeline 


- 
oa 
750,000 
sone 
cy oom 
The amo vats retained in the business yo meet new capital expenditure and to provide working capital were : 
' $959 


Thee tere eeee 


soe tal Al EPS ATARI, satin hepa 


year’s statement. Considerable economies were 
thereby effected but losses continue to be 
incurred. 


Europe——In France, in association with 
French interests, further test drilling was con- 
tinued in the Rhéne Valley and a seismic survey 

carried out in south-west 


In Austria a first test well was completed as a 
dry hole in the joint venture with Austrian 
interests. 

In Sicily the experimental production of the 
heavy asphaltic oil discovered at Vittoria led us 
to conclude that this field could not be 
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1960/61. 
Nordic Tankships I/S of Copenhagen. 
Two 35,000 ton tankers in service. 
Warwick Tanker Co, Ltd. 
Two 35,000 ton tankers, for which the first 
is in commission and the second recently 
launched. 


The Group also has about 2,800,000 d.w. tons 
of, wanker shipping on charter which is slightly 
less than a year ago. 

_ Since the last report world tanker tonnage has 
continued to exceed requirements and freight 
rates have remained depressed. We, like others, 
\till have tonnage laid up and from time to time 
slowed down or routed some of the larger 
to and from the Persian Gulf via the 
of Good Hope to meet seasonal fluctuations 
requirements. 

Of our Group total of 2,644,000 dw. tons, 
1,260,000 d.w. toms (48 per cent) consists of 
vessels of 28,000 tons or over and we are very 
satisfied with the economy of operation of these 
larger ships. . 

DISTRIBUTION AND SALES 


Whilst our total sales of crude oil and finished 
products st approximately 65 million tons 
showed nn ; 
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10 cover a greater proportion of our total product 
sales through our own direct marketing organisa- 
tions. 
our marketing areas our position 


' has in general been satisfactorily maintained. In 


the United Kingdom our associated marketing 
company, Shell-Mex and BP Limited, increased 
its trade by some 14 per cent compared with the 
previous yeat. In Australia, New Zealand and 
in the Southern and Eastern African territories 
good progress was made. Two events deserve 
special mention, ihe desequestration of our asso- 
ciated marketing company in Egypt in April, 
1959, and the introduction of a full range of BP 
products im South Africa, Rhodesia and 
Portuguese East Africa through BP Southern 
Africa (Proprietary) Limited. 

In those areas where we have only recently 
started marketing, progress has been satisfactory. 
In Canada our immediate objective to create an 
outlet for products from our new Montreal re- 
finery is being pursued according to plan. In 
Italy we started to trade under the BP colours 
early in 1959, and the development of our retail 
network is proceeding well. In West Africa we 
have again had an active and encouraging year. 


In Iraq, in accordance with the agreement 
made in 1951, the Khanagin Oil Company ceased 
to operate the Government's refineries at Alwand 
and Basrah, and also to act as marketing agent 
for main products. Under the name of BP (Iraq 
Agencies) Lid, the Company continues to 
market special products and to operate the Air 
BP organisation. 

The difficult period through which the world 
shipping industry has been passing has had a 
depressing effect on the demand for bunkers, but 
our Internationa] Bunkering Service has, despite 
increased competition, generally maintained its 
position in this very important section of our 
business, and is now operating at 197 ports on 


We have continued to expand Air BP,.extend- 


ing our aviation services into Spain, Turkey and 
West Africa, and for the first time into the 
Western Hemisphere at Dorval Airport, 
Montreal. Air BP has made considerable efforts 
to cater for the rapidly growing market for jet 
fuels and has obtained a substantial share of that 
market. 

In the field of lubricants we have had a suc- 
cessful year, and demand for our BP Energol 
Visco-Static motor oil has continued to grow. 
A new lubricant under the name of BP Energol 
Tractor Oil Universal, designed to meet the 
requirements of engines, hydtaulic systems and 
transmissions of every major tractor manufac- 


turer in Europe, has been developed and put ' 


on the market. 


Our recently developed branded product for 
two-stroke engines, BP Zoom, has been intro- 
duced into new markets and has enjoyed a rapid 
growth in sales. 


Prices in general have reacted to the increasing 
competition and particularly in those areas where 
products from the Soviet zone and independent 
European refineries have sought their principal 
outlet. The main impact of these forces has 
been felt in the fuel oil trade, resulting in our 
share of that trade in Scandinavia, Germany and 
Belgium suffering setbacks. 

In today’s highly competitive marketing con- 
ditions Sales Promotion activities are increas- 
ingly important. The BP Touring Service again 
met with a very good reception in 1959 and we 
are planning to improve and expand this scheme. 
BP’s successes in the field of motor racing have 
again been numerous, and BP is proud to have 
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supplied the fuel and lubricants used by Mr 
Donald Campbell in his boat ‘ Bluebird’ when 
setting up a new world water speed record. 


RESEARCH 


During 1959 we have increased our research 
work at Sunbury and elsewhere including 
activity in the fields of petroleum chemicals and 
Operational Research. Satisfactory. progress 
has been made in work designed to improve 
methods of exploration and crude oil production, 
to discover new processes, and to en- 
hance the qualities of products. The work being 
carried out in the technical centres attached to 
the Group's refineries both in this country and 
abroad continued to give encouraging results. 

The use of Operational Research methods in- 
cluding linear programming techniques for the 
control of refineries has been further developed. 

The large number of British and forcign 
patent applications filed during the past year 
is @ measure of the progress made in the intro- 
duction of new processes and the improvement 
of product quality. Plants based on a process 
discovered and developed at the Sunbury 
Research Centre, for refining by-product gasoline 
from petroleum chemical plants, are now under 
construction in the UK, Germany and France. 

Exploration Research has been particularly ‘ 
concerned with improvement in instruments 
both for seismic surveying and for the electrical 
logging of horeholes, Intensive studies continue 
on reservoir engineering, and on the latest 
methods of secondary recovery, particularly 
underground combustion and the injection of 
miscible fluids. 


The facilities at the Research Centre have 
been increased by the addition of a new build- 
ing to house the Technical Development Divi- 
sion. A new pilot plant laboratory is under con- 
struction. 

A full scale boiler which will be entirely 
devoted to experimental] work has been com- 
missioned on a research site adjacent to our 
Kent refinery. This boiler has been designed 
to give the utmost flexibility of operation and 
represents the most advanced equipment avail- 
able for the study of problems associated with 
the burning of fuel oils. 


FERSONNEL 


. I conclude by paying a tribute to the staff 
of our Company and the fact that it is customary 
does not make the tribute less sincere, or less 
well earned. BP is an international concern 
and in the past few years I have been privileged 
to travel to many of our centres of operation 
and see our staff at work ; I have always been 
most impressed by their enthusiasm and interest 
in the Company’s progress. 

Many of them have to work under very diffi- 
cult physical conditions, but we try to do all 
that we reasonably can to ameliorate those con- 
ditions. There are, however, other and more 
subtle difficulties. There is, for instance, such 
a difference between working in the Persian 
Gulf, Alaska or Canada, Libya or West Africa 
that, in transferring people, considerable 
problems of psychological and social adjust- 
ment arise. It has been a source of great 
gratification to me, in my travels, to see how 
well and cheerfully our staff succeed in adapting 
themselves to these difficult circumstances, 


It is not just a formality, therefore, that I 


shodid thank our employees all over the world. 
both ashore and afloat for their work, and for 


their loyalty and support. 
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PROCESS OF ADAPTATION AN ESSENTIAL PART OF GROWTH 


COPING WITH A HEALTHY APPETITE 
OVER £337M. EXPENDED IN PAST DECADE ON NEW DEVELOPMENT 


LORD HEYWORTH ON ASPECTS OF A eae DIVERSIFIED BUSINESS 
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he 
assets, of our social responsibilities, and of our 
competitive power, our broad aim should be to 
keep the figure of return on capital employed 
rising rather than falling. That, as you can see 
from my third Chart, is what we generally 
managed wo do during the nineteen-fifties : 

uy 
SMPLOVED 1950-1959 
a oer eat” 

' percent percent per 

; . . 7-5 8-2 
“oe (on Oe OO os 
Teo keep this figure rising calls for a nice 
balance between initiative and control. Gener- 
ally speaking, it is for the central management 
tn mene eee te eed pee 
development, companies to grasp 
opportunities as they along. We welcome 
initiative from the operating companies. They 
can see what they would like te do: they are 
well placed to say whether they ink they can 
do it. But it is up to the central management to 
balance one project against anoth:t and to make 
capital available for the likeliest. 

THE LONG VIEW 

We don’t always expect to see # quick 
return on our capital Weare in business 
for a long time, and where we go, we mean 
to stay. If we have to spend a long time 
and a lot of moncy in building our enterprise 
up, we will do it, provided we are reasonably 
sure that the return, in the long run, will match 
the effort.- An extreme example is our planta- 
tions business in the Belgian Congo. In 1913, 
Sir William Lever said of it; “we heve got 
hold of something we can all our talents 
and energy upon for the next quarter of a cen- 
tury and still find plenty to do.” His estimate 
was not fat wrong, and we backed our faith in 
the Congo with many millions of pounds before 
any profit began to flow from it. 

We shouldn’t often go in for a project quite 
30 long-drawn-out as that, although plantation 
work, even in the ordinary way of business, is 
not to be hurried. Depending on the crop, we 
need anything from three to seven years to 
bring a plantation into bearing, and after that 
there will be another five or six years before it 
is mature enough to show much return on our 
money,’ On other sides of our business, we do 
mot expect to have to wait a dozen years for our 
profits, but periods of two or three years are 
common. It is what you have to expect if you 
want to do big things, and for a worthwhile 
project we are prepared to face it 

NEW INVESTMENT 

In any place where we intend to venture 
considerable sums, we take a pretty close 
look at the general cconomic and social 
background first. Is the population going 
up?‘ Is the general sfandard of living rising? 
Have any strong competitors dug themselves in 
before us? Can we get materials to build a 
factory, labour to work in it, transport to carry 
our goods away? Can we get materials to make 
products to our standard of quality? Is the 
Government fairly stable? What kind of a view 
does it take of forcign investors? Shall we be 
able to get our profits out if we want to (often 
we prefer to leave them there for the develop- 
ment of the business)? 

These are a few of the questions which we 
ask when we are deciding whether or not to put 
money into, say, a soep factory in Ghana or 
Burma. It is very important that we should get 
the right answers, because once we have turned 
a million or more of money into bricks, mortar, 
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and equipment we are committed pretty heavily 
to local circumstances. It is no good thinking 


although our range of advisory and 
departments is wide, we have no Crystal 
‘Some decisions are more a matter of faith—of 
confidence in one’s own judgment—than of 
rational calculation. Take Malaya, for example, 
where we have been investing capital since 1948. 
Conditions there, from one point of view, have 


ho, 12 years 
ed to bet on the 


: 
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plantations side of our business which will run 
to about £1 million. When we started investing 


im Malaya, nobody could. be sure that any of this | 


would be possible. We might have been throw- 


factory at Casablanca, which is a pretty sub- 
stantial earnest of our faith in Morocco’s future. 


ADAPTABILITY 


Now ' let me turn from the spread of 
our capital expenditure about the world to 
the way we spread it among different 
enterprises—in* other words, “ diversification.” 
We hear a good deal about diversification and 
what a good thing it is, but we do not hear so 
much about how it is done. We have a highly 
diversified business ourselves, and we believe 
strongly that we are unlikely to survive, let alone 
grow, in a rapidly world, unless we take 
a pretty flexible view of the kind of activity we 
are prepared, from time to time, to engage in. 
But that is very far from saying that we take an 
unlimited view of our capabilities. We are not 
an investment trust, concerned to find capital 
and leave management to others. We normally 
go into businesses we can run ourselves, and 
there are many things we should never think of 
going into, just as there are others that we take 
to very readily. Our aim is to employ our exist- 
ing resources more fully, or extend them along 
their natura] lines of development. 

Many of our existing resources are designed 
to promote the activity we are most skilled in, 
which is making and marketing consumer goods 
im everyday use in the households of the world, 
and especially goods sold retail through grocers’ 
shops or their equivalent. That gives us a wide 
field of choice, but it is narrow enough to be 
manageable. It is nog a principle which can be 
applied to every side of our business—our trade 


in chemicals is an obvious exception to it—but | 


it is one that is likely to govern a good deal of 
our future expansion. 

Not that we intend to be thrust into any kind 
of logical strait-jacket by this kind of reasoning. 
If we see profitable opportunities which do not 
fit it, we don’t necessarily ignore them. Some- 
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times we have had to set up activities, such as 
our paper business in Germany or our chemical 
interests, to serve other ’ 
They have turned out to be profitable under- 
takings in their own right, and we have de- 
veloped them, even though they are far removed 
tom our staple trade in consumer goods. 


-_ 


is because a new proposition, on anything like a 
large scale, usually needs a fairly formidable 
array of supporting services, either completely 
new or developed from what we have already. 
This is what our two headquarters companies are 
in business to provide, but unless services of this 
kind can be widely employed, they eat their 
heads off in upkeep. Take, for instance, our 
businesses in frozen foods and ice cream. To 
support them properly, we have had to develop 
our knowledge and experience of refrigeration, 
which we! gained originally in the margarine 
business. But it would hardly have been worth- 
while doing that unless there had been wide 
scope for ice cream and frozen food, and you 
will see from our list of capital projects that we 
are, in fact, developing them throughout the 
world. 


Finally, before we go into anything new, we 


_ must be sure that we can back it with proper 


research. It is no use finding a good new pro- 
duct, away ahead of competition, if you cannot 
stay that way. That is why we' have 3,500 
people employed in research and development 
to-day against 2,250 in 1957, when I last spoke 
to you of these matters. Here again, the 
principle of using our resources as widely as 
possible applies. We have to keep up with the 
technology of any industry we take a hand in, 
but that is expensive, and unless the knowledge 
can be widely applied it is not worth our while 
to lay out the capital to acquire it. 

As well as watching for new openings, we must 
always be ‘ready to withdraw from activities 
which, for one reason or another, no longer fit 
into the pattern of our business, or which no 
longer give us an adequate return. Within the 
last few years, we have sold De-No-Fa in 
Norway and the Anglo-French Phosphates Com- 
pany, and in the United Africa group we are 
changing over from a trading and produce- 
buyer concern to a merchandising and indus- 
trial business. Growth in business is like 
growth in nature: the word implies that you 
shed what you no Jonger need. 


Bearing these considerations in mind, we think 
that in our main line of business—consumer 
goods—the future lies with things that save the 
housewife work and brighten the drabness of 
everyday life. This means different things in 
different places. In underdeveloped countries, 
it may mean washing powders rather than hard 
soap, but in Europe, where powders have long 
been familiar and women are giving up washing 
their things by hand, it may mean powders 
specially made to use in washing machines. On 
the food side of our business, we expect to 
develop along the lines of prepared and semi- 
prepared foods, all of which both save the house- 
wife work and liven up her family’s meals. 

None of the newer products are cheap. Even 
in the United Kingdom and The Netherlands, 
a good many of them are still on the fringe of 
the luxury class. But they offer the prosperous 
housewife advantages which, we think, she will 
cheerfully pay for, and so we back them. We are 
sometimes i 


bilities of frozen foods in Australia. But the 
general rule remains sound, and we are always 
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Leed Heyworth, who has led us with wisdom, at these Mectings. This is the nineteenth time = you very much indeed. (Applause.) 

with firmness, with humanity end, thank [ have been before you ag Chairman, and Unilever N.V.—The Annual General Mecting 
m, wih a sense of humour. But, perhaps, — sichough es she fare we have had to of the Members of Unilever N.V. was held on 

He ae cae ouby een, | BaeREDE 10 you too good, never did we Tuesday April 26th at Burgemeester s’Jacob- 

culties have 1 “ws and, above all, to , pulvvencsies eqdeneen plein, Rotterdam. Mr F. J. Tempel presided 

Se anu: We duet Uae and’ cn uh bin I much appreciate the vote of thanks to the § and made a speech in similar terms to that 

well. (Loud applause.) Directors, Stuff and everyone concerned. delivered by Heyworth at the Annual 
; : Unilever is a team operation ; there are many General Mecting of Unilever Limited, reported 
LORD HEYWORTH’S RESPONSE ee er ne fee 

Lord : fesponding to the vote of figures we present before you. The Report and Accounts for the 1959 

thanks, said: The record of Unilever is some- new Chairman, Mr Cole, you have a ware adagund. ‘Tike feegennd Seal. dicldued 







Stage without regret it is the method — nds not spared himself going round to see what of the final dividend for the same 
in Unilever that the business is run by « full ix js all about, and has the ability to stimulate year to be paid by Unilever Limited on its 
Executive Board end they are made to work people. The selection of Mr Cole to succeed Ordinary Stock, calculated in accordance with 
pretty herd, and if they are mor worn out by myself was the umamimous choice: of his the provisions of the Equalisation Agreement) 
the time they reach 65, they ought to be. colleagues on the Board. I know that he can = was approved; the retiring Directors, with the 
(Laughter. ) rely on, just as I have done, and be helped by, | exception of Lord Heyworth, and the Auditors, 
~ 2 weuld like «0 thank the Stockholders the support which Stockholders traditionally Messrs Price Waterhouse & Co and Messrs 
generally for the support I have always received = give to the Chairman of Unilever Lid. Thank Cooper Brothers & Co, were re-appointed. 


ROYAL DUTCH PETROLEUM COMPANY 


BALANCE SHEET, DECEMBER 1959 STATEMENT OF IN 1959 
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STATEMENT OF RETAINED EARNINGS, 1959 


Ordinary shares | 1,447,831,540 | Retained earnings ai beginning of ne 138.345.927 
ES Oe ES RS ; 447,831, at beginning of year. 38,317, 

— share Gistribution.......... 28,956,620 Net income for the year............... 364,734,923 

g 1,476,782,160 | Unclaimed dividends forfeited ......... 216,470 

4% cumulative preference shares 1,500,000 ———__— 

1,478.288,160 | $03,269,320 



















: Deduct :— 
4 Laas Ne 1,204,874,478 Proposed cash dividends — 
investments ........... See 9,952,178,366 | pene 
ies. cs ss ad 197,773,715 | Preference shares. . tees 60,000 
Ordinary shares .. ae 380,055,779 
Retained earnings ..... free 123,153,541 ' ame 380,115,779 
poe ; 12 | Retained carnings at end of year ...... 123,153,541 
ee = 









The Board of Directors The Directors : 
J. B. Avo. Chairman B. Tu. W. 4: HASSEL: W. H. ps MONCHY j. H. LOUDON, 
H. PESCUR F. 9 pen HOLLANDER M. P. L. STEENBERGHE L. SCHEPERS 
cs ¥ W. H. van LEEUWEN Cc. R. C WUCKERHELD BISDOM L. EB. J. BROUWER 
F. A J. UZERMAN A. HOFLAND 


. C. GUEPIN E 
’ Copies of the full Report and Accounts can be obtained from 
N. M. ROTHSCHILD & SONS, New Court, St. Swithin’s Lane, London, E.C.4. 
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The ninety-third annual general meeting of 
the Ortoman Bank was held on April 27th at 
Winchester House, Old Broad Street, Ler 
E.C.2. i 

The Right Honourable Lord Latymer, the 
Chairman, presided and in the course of hA 
speech said: 

First of all there are two matters I think I 
should mention. 


As regards the loss of our business in Egypt, 
following the Suez event, our claim was duly 
lodged with the Foreign Compensation Com- 
mission in accordance with the terms of the 
Anglo-Egyptian Agreement of 1959. I will not 
be in a position to give any information con- 
cerning this claim unti] the Commission has 
given its decision in the matter. 

During the past year questions have been 
put to me concerning the circumstances in which 
your Committee decided to sell the Bank's hold- 
ing in the Banque de Syrie et du Liban. The 
considerations which had to be taken into 
account were as follows: - 


Towards the end of 1956 our business in 
Egypt was placed under sequestration and was 
later Egyptianised by the Egyptian Authorities. 
We thus lost a business which was one of the 
most important sections of our undertaking. 

To re-establish our business at a satisfactory 
level and find for valuable staff 
who thus became available through being no 
longer needed in Egypt, we sought a new field 
of activity and we have found it in East Africa 
and Rhodesia where, as you know, we have in 
just over two years established an important 
network of branches. 


Such an extension naturally employed a con- 
siderable amount of moncy and we were assisted 
in finding this finance by the opportunity which 
occurred in 1958 of selling our shares in the 
Banque de Syrie et du Liban. 

I mentioned in my speech last year that the 
shares of the Banque de Syrie et du Liban had 
been disposed of to some companies in the 
Banque de Paris et des Pays Bas group. In fact 
these shares were exchanged for shares of .com- 
panies in that group. 

The exchange was made on the basis of the 
market value of the shares at the tim: of the 
transaction. 


We have since realised about a half of this 
holding and have benefited both from the rise 
in the market price during 1959 of the shares 
we had acquired and from a bonus issue which 
was made in the course of the year. 


We consider that this operation has been a 
very favourable one for the Otroman Bank. 


TURKEY 


In Turkey 1959 was a year of particular im- 
portance in view of the stabilisation measures 
introduced by the Government. Short-term 
commercial debts were the object of a consolida- 
tion agreement in May, 1959. The steps needed 
to carry this into effect were fixed by agreements 
reached with the creditor countries; the settle- 
ments provided therein ate being regularly 
carried out. The system of foreign exchange 
premiums instituted on August 4, 1958, was 
modified, and exports have since attracted a 
general premium of Ltgs. 6.20 per dollar with 
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OTTOMAN BANK 


REVIEW OF WIDESPREAD INTERESTS 
LORD LATYMER’S SPEECH 


the exception of exports of tobacco and opium 
for which a premium of Ltgs. 2.80 pr dollar 
was applied. Very recently, however, st:7s have 
been taken to raise the premium for tobacco a'so 
to Liqs. 6.20. 

The Turkish Government has pursued a 
policy of gradually freeing imports from restric- 
tions, and published in February and in August, 
1959, its second and third Import Quota Lists. 
Recently, in February, 1960, it published a 
fourth List of Imports. 

Steps for monetary stabilisation have in no 
way checked the rhythm of the country's 
economic development. 


Turkey's foreign trade figures during the year 
are as follows, based upon the official rate ex- 
cluding foreign exchange premiums: Imports 
Ltqs. 1,239,400,000 against Ltqs. 882,300,000 in 
1958. Export Ltqs, 994,300,000 against Ligs 
692,400,000 in 1958. The trade deficit has thus 
passed from Ltgs. 189,900,000 to 245,100,000. 


The budget adopted by the Grand National 
Assembly for the year 1960-6] totals Liqs. 
4,638 million for ordinary expenses and 
Ltqs. 2,643 million for public works. The 
figures for the previous year were respec- 
tively Ltqs. 4,062 million and Ltqs. 1,918 
million. 


SUDAN 


Ar occurrence of major importance for Sudan 
during the year was the Agreement which was 
reached with Egypt for division of the Nile 
Waters and for compensation payable in 
respect of Sudanese territory which would be 
inundated when the Aswan High Dam project 
is effected. 


The trade figures showed a much healthier 
position than in 1958 when there was an adverse 
balance of £S.16 million. 1959 shows a favour- 
able balance of £S.9,700,000. The exports 
totalled £58.66,800,000 and reflect the successful 
cotton sales, which, at competitive prices, dis- 
posed of not only the entire 1959 crop of 700,000 
bales bur of the unsold residue of the 1957 
and 1958 crops amounting to some 250,000 
bales. Prospects for the 1960 season are equally 
good. 

The new Government-owned Bank of the 
Sudan, following the law promulgated last year, 
opened for business a few weeks ago and has 
assumed the duties of a Central Bank. 


JORDAN 

In spite of certain trade restrictions, including 
the prohibition of olive oil exports following a 
poor crop and the continued suspension of trade 
with Iraq, the imports and exports of Jordan 
showed increases in 1959 to JD.40,400,000 and 
JD.4,200,000 respectively ; the 1958 to:als were 
JD.33,900,000 and JD.3,600,000. 

The returns from Jordan's only port—Akaba, 
on the Red Sea—are encouraging. 369 vessels 
called during the year and cargo handled 
amounted to nearly 600,000 tons. The port now 
enjoys adequate facilities for the volume of 
traffic using it. 

The average total of currency, notes and coin, 
in circulation, showed during 1959 little change 
from the 1958 average figure of [D.16.500,000. 
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iRAQ 

It has recently been announced in Iraq that « 
new four-year ID,400 million development plan 
is being considered. 

The trade figures—which exclude oi] exports— 
amounted to ID.11,500,000 for exports against 
1D.14,200,000 in 1958 and ID.116,500,000 for 
imports agaiast 1D.109,800,000 in 1958. ‘Trade 


The Chairman then reviewed the Bank's in- 
terests in Cyprus and Qatar and continued : 

I know that you will wish me to give you 
some news of our branches in East and Central 
Africa, territories in which we are newcomers. 
The extension of our sphere of activities in this 
direction is recent indeed: it is scarcely two years 
since we opened in Nairobi, Kenya. Since that 
day, however, development has been rapid. 

In Kenya we now have branches at Nairobi 
and Mombasa, with offices at Easticigh RAF 
Station and at Kahawa. In Tanganyika we are 
established at Dar-es-Salaam, Kigoma and Moshi 
and in Uganda we have, in this present year, 
opened a branch at Kampala. In Rhodesia our 
main office is at Salisbury and a branch at Bula- 


wayo was opened to the public on Jone 29th, 
1959. 


I am able to report encouragingly about the 
progress of these various branches and I think I 
should say how much we owe to the Manage- 
ment and Staff there. I am glad to say a pro- 
portion of Africans have been locally recruited. 
The establishment of our business in the face of 
keen competition reflects great credit on all its 
members. 


MOROCCO 


In Morocco our Casablanca branch has worked 
well under conditions which may well be con- 
sidered satisfactory. 


LONDON AND PARIS, ETC. 


During the year our Paris and London Offices 
as well as our Marseilles Office maintained their 
traditional activity. The business of our 
Geneva Branch showed favourable development. 


BALANCE SHEET (TEMS 
The total of the Balance Sheet is {101,037,419 
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Pe EDEATION, Limrven 


(Incorporated in the Union of South Africa.) 
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London Office: PRINCES HOUSE, 95, GRESHAM STREET, LONDON, E.C.2. 


ABRIDGED REPORTS of Gold Mining Companies, each incorporated in the Union of South 
| Africa, for year ended 3ist December, 1959 


(Copies of the full Reports and Accounts can be obtained on application at the London Transfer Office, Princes Howse, 95, Gresham Street, E.C.2 ) 
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UNION CORPORATION, LIMITED—continued 


THE GROOTVLE!I PROPRIETARY MINES, LIMITED 


WINKELHAAK MINES, LIMITED 
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(Incorporated in the Union of South Africa) 


GEDULD PROPRIETARY MINES, LIMITED 
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in 1958. Although it has not been possible 10 


main Works production was 
10 per cent higher than in 1958. The ourput 
of our other Swedish manufacturing companies 
has also been increasing. Simultaneously with 
the continued work on the development of light 
rock drills, increased efforts have, been made in 
the design of heavy ‘rock drills and ancillary 
rigs. A heavy stoper designed particularly for 
the export market has been successfully tested 
during the year, and double telescopic feeds have 
been for delivery on both home and 
export 
The net profit of the parent company for the 
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RUGBY PORTLAND CEMENT 


RECORD GROUP PROFITS 


SIR HALFORD REDDISH ON PUBLIC OWNERSHIP 
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than in 1956 with prices in many markets at an 
unremunerative level. 


Our own figures in the home market followed 


successive year. 


DIVIDEND AND SCRIP ISSUE 


We propose that the dividend on the Ordinary 
shares shall be at the same rate as last year, 
namely 1s. 3d.a share. It will of course be paid 
on a larger capital, in view of the * rights’ issue 
of a year ago. We also propose that part of the 
share premium account shall be capitalised with 
a view to a scrip issue to the holders of the 
Ordinary shares of 1 million Ordinary shares 
in the ratio of one new share for each seven now 
held. 


substituted the real return would be about 3.1 
per cent. 

On the ‘A’ shares we propose a divi 

2s. Od. a share against 1s, 6d. a year ago. The 
amount now carried forward to the credit of the 
*‘A’* shares is £267,964 (gross) or rather more 
than 5s. 4d. a share. It is in the nature of a 
dividend equalisation reserve. 


i 


hopeful atmosphere in that State: and the 
present Government is making strenuous efforts 
to publicise the undoubted advantages which the 
State can offer to many manufacturing indus- 
tries. I believe that as far as our own 
subsidiary company is concerned we shall be 
able to look forward to a steadily expand- 
ing market. | 
In Trinidad, home consumption again in- 
creased so that we were able to follow last year’s 
Price reduction (the equivalent of 4s. Od. a ton) 
with a further reduction on January }, 1960 of 
the equivalent of 5s. Od. a ton, in spite of increas* 
ing costs. 


PRICE REDUCTION 


The cement industry in this country has a 
proud record for its price policy, There had 
been no change in the price of portland cement 
since July 1, 1957 until February 1, 1960, when 
Prices throughout the country were reduced by 
2s. Od, a ton. In spite of increasing costs the 
cement industry felt confident at the beginning 
of the year that a higher demand in the home 
market in 1960 would enable such increases to 
be absorbed and still leave a margin available 
for a reduction in price to the consumer. I hope 
it will turn out to be a good guess. We in 
the industry are always striving for increasing 
efficiency, but as we are operating continuous 
process plants we are naturally much more 
dependent on capacity or near-capecity working 
for profitable results than are many other 


1, do not apologise for profits. On the con-. 
I say that it is our clear duty to make 
ts—a duty to our shareholders to whom 
we have a definite obligation; a duty to all our 
employees, for profits are the bulwark behind all 
our wages and salaries and our continuity of 
employment; and a duty to the nation. After two 
world wars in one half-century, and in an era of 
unparalleled rapidity in expensive scientific pro- 
gress, the nation—indeed the whole world—is 
hungry for capital. And capital can come only 
from a saving out of current production. There 

be joy all round at the sight of a company 

sing its profits and so adding to the 
national wealth—not to mention its contributions 
to the national exchequer. \ 

I believe that we have in this country an cra 
of great prosperity ahead of us if we have the 
common sense to realise that the projected 
doubled standard of living in a generation must 
be earned before it can be enjoyed and that 
inflation must be kept at bay. The Government 
has a primary responsibility to ensure that our 
national finances are soundly and economically 
industries. 

That the cement industry, and within it our 


Company, will continue to play its part, I have 
no doubt. 





A copy of the full|speech may be obtained on 
application to the ‘Secretary, Crown House, 
Rugby. 


§ 
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GRAY’S CARPETS AND TEXTILES 
LIMITED 


HIGHER PROFITS AND DIVIDEND 


RIGHTS ISSUE 


MR P. L. FLEMING ON FINANCE FOR EXPANSION 


The thirteenth annual general meeting of 
Gray’s Carpets and Textiles Limited, was held 
on April 20th at Winchester House, Old Broad 
Street, London, E.C.2, Mr P. L. Fleming (the 
chairman) presiding. 

The following is an extract from his circu- 
lated statement : 


We have made a trading profit in the year 
1959 of £419,997, against £278,309 in 1958. 
After paying tax and bank and debenture 
interest, there is left for disposal £244,306 out 
of the profits of the year 1959 and £171,786 
from previous years, or £416,092 in all. The 
way in which your Directors recommend that 
‘this shall be appropriated is set out in the 
Report, from which the Ordinary stockholders 
will be glad to see that we propose a dividend 
of 124 per cent against 5 per cent last year. 


CARPETS 


Stockholders who have studied these State- 
ments of mine over the last few years may have 
expected some such improvement, particularly 
if they were only thinking of carpets. Carpets 
are only about half of our business, and while 
our carpets did, as we expected, considerably 
better in the year under review. so did all our 
other companies—with the exception of Doris 
Spinning, to which I shall refer later. 

It is difficult so early in the year to say what 
the prospects for carpets may be, but we see no 
reason why we should not do as well or better. 
Our joint venture in New Zealand is just start- 
ing production ; there are one or two foreign 
markets to which our exports are increasing ; 
and the verdict of the Restrictive Practices Court 
does not seem likely to upset the industry. 


WOOLLEN MILLS 


I ventured last year to express some optimism 
about our woollen business, John Fenton & 
David Bradley Mills. This company earned a 
good profit and has a fuller order book than for 
many years past. It looks as if profit margins 
will be slightly lower in 1960, but we can see 
ahead of us sufficient home and export business 
to ensure increased output and increased profit. 
This is a great credit to the Fenton management 
at a time when by no means all manufacturers 
are working to capacity, and we are glad to feel 
that the parent company will now be able to 
give Fentons the necessary financial support. 

Our blanket company, Ratcliffe Brothers, also 
had a better year, mainly because it increased 
its production well above the average for this 
industry. Wages and raw materials are likely 
to cost us more in 1960, but for this company, 
also, we hope to be able to provide the money 
to finance a still greater production this year. 

Norman Shaw, our woollen yarn spinners, 
have never known a year in which fine woollen 
spinning has been so quict. That they have 
made a profit appreciably higher than last year 
is largely due to going into new fields, and it 


looks as if an extension in these fields should 
result in another satisfactory year. 


SPINNING 


As regards Doris Spinning, | told you last 
year how the adverse decision of the Restrictive 
Practices Court on the Yarn Spinners’ 
Agreement had seriously affected the trade and 
started a price war. Following that came the 
Government's redundancy scheme for the cotton 
trade. The Condensor & Allicd Spinners’ & 
Manufacturers’ Association, of which Doris is 
a very small unit, decided not to accept the 
scheme for the elimination of redundant capa- 
city. The result was a complete disruption of 
the condensor spinning trade: the already 
marginal profits were turned into losses by short 
time working due to lack of orders, followed 
eventually by key labour moving to outside 
industries. In all these circumstances we decided 
to close the mill and are taking steps to sell it. 
Doris used to make a useful contribution to 
Group profits, but we have to move with the 
times. Fortunately we have not a large invest- 
ment in this company. 

Norman Scatchard have made a larger profit 
on their moqguettes. We have had to accept the 
fact that the lower grade moquettes are landed 
from Belgium at a price, inclusive of duty, which 
is lower than our cost of production, but our 
high quality goods are now selling more profit- 
ably because of improvements we have made 
in the planning of our production. 

The profits of the Victoria Weaving and 
Finishing Company showed a very considerable 
increase and we are confident of doing even 
better this year. We think that the extra moncy 
to which I refer below and which we hope to 
have available will be put to profitable use in 
this company. 


THE FUTURE 


This time last year I said that our expectations 


CHAIRMAN’S ADDITIONAL REMARKS 
Addressing the Meeting the Chairman said: 


Since the publication of my Statement I have 
two items of interest for you. 


Ss. 
into 2,329,600 Ordinary Shares of 5s. each 
and amending the Articles of Association. 


TWINING CROSFIELD 
& CO. 


COMPETITIVE TRADING CONDITIONS 


The Forty-third Annual General Meeting of 
Twining Crosfield & Co. Limited was held on 


creased—{a) by way of a one-for-two scrip issue, 
and (b) by means of a Rights issue. 


trade. 


vided the first real setback to the growth of the 
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JOHNSON GROUP 


CLEANERS LIMITED 
(Formerly Johnson Brothers (Dyers) 
Limited) 


EXPANSION AND DEVELOPMENT 
MR DOUGLAS CROCKATT’S REVIEW 


The Annual General Meeting will be held | 
in Liverpool on May 19, 1960. In the course of 





Crocxatr, JP 
increase. Every company in the Group traded 
at a profit. 

After providing for 


has been distributed as dividend, pre-acquisition 
profits amounted to £11,000 and £156,000 has 
been retained in the businesses. In addition, 
profits on the realisation of assets amounting 
to £19,500 were twansferred directly to Capital 
Reserve. ’ 

The figures shown in the accounts are not 
truly comparable with those of the previous 
twelve months. This year, as was indicated in 
advance a year ago, contributions to our Non- 
Contributory Pension Fund, amounting to 
£30,000 have for the first time been charged 
as current expenses in the accounts of all the 
operating companies. The Fund was built up 
in earlier years by allocations from profits. , The 
total of this Non-Contributory Fund-is now 
£730,000 and of the Staff (Contributory) Pension 
Scheme {£1,155,000. Both Funds (aggregating 


NEW ACQUISITION 


Furthermore, on July Ist last the 
acquired the shares of Bird Lid., of Newcastle- 
upon-Tyne, and the figures of that company are 
included in the consolidated accounts. Chiefly 
through its subsidiary, Harton Dyeworks Ltd., 
of South Shields, it operates 47 dycing and 
cleaning branches in the North-East Coast area. 
Ltd, owns two laundries in Newcastle. 
whose 
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The valuations received show surpluses over 
book values amounting to over £600,000. 





Freehold shop properties to a value of over 
£175,000 have recently been sold, subject to 
suitable lease-back arrangements. 


The annual capital expenditure of the Group 
is still substantial and is likely to continue so, A 
small frechold works. has been acquired in the 
Plymouth area to serve branches in Devon and 
Cornwall. This plant will very shortly be in 
operation. A new factory building has been 
erected and brought imto use at the Brighton 
works of Flinn & Son Lid., and a portion of the 
Pullar works at Perth has been re-built, These 
three new plants have been equipped with the 
latest dry-cleaning machines fitted with auto- 
matic control, 


! 
3 
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service. The growing personal investments 
so many of them in the Group, in Employees 
shares and in our Works Savings Banks, exem- 
plify the spirit of confidence and partnership 


BUDGET OMISSIONS AND 
COMMISSIONS 
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NATIONAL BANK OF 
PAKISTAN 


ANOTHER YEAR OF PROGRESS 


The Eleventh Annual General Meeting of the 
National Bank of Pakistan was held on April 
15th at Dacca. 

Mr Hoshang N. E. Dinshaw (the President) 
presided and, in the course of his speech, said : 

It is with great pleasure that I present this 
this 


OPERATIONS OF THE BANK 


The Bank's total deposits touched the peak 
at Rs88.45 crores in 1959, registering a rise of 
IE Sn a ool of Rs73.98 
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Liverpool Bibt Chai tionally rich source of animal protein factors and 
in and Northern Ireland and i 

The following are extracts from his review abeaiek teieteonet iapeadions in aif our ole 
ee ares ne and poultry feeds. 
on Oilseed Processing and Oil Refining: The 
The Group profit after charging £200,000 for snip Gi tema to the ie.ef tho nated 
ee ee ee ee ee “crush” of oilseeds in 1959 but we ourselves 
" income profits processed about the same as in 1958. We 
Geeks? sempre with 37400 for 158 experienced a quite appreciable growth in profits 
Tuenover increased from {35 million w £38 which can be a mainly to world market 
million. Lower profit margins in our main prices © wing in our favour. general trend 
a nein oY —-weggp file acngy Wh gape of prices of seeds, oils and cakes has been 
improvement. directors recom- upwards. \ 
mended a final dividend of 44 per cent making ; \ 
& total of 7 per cent for the year. COOKING FATS 
Sseinepn i toe th ee tts siete eee See Compound Cooking Fet end Lard : Our wade 
competition has been very keen and profit im cooking fats continues to be profitable and 
margins lower than in 1958. Our nutrition Trex remains a firm favourite. Sales of cooking 
research and advisory department has grown ‘#t for the industrial and catering trade were 
steadily in reputation. Our constant aim is to reduced and the profit margins absorbed by 
develop improved animal feeds mtense competition rom manutacturers in 
cn an acta teen ten the oe and from low priced 
customers towards greater efficiency and profit imported 
in their livestock enterprises. Twisl which was launched at the end of 1958 


GEGR: 1869 
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has made a promising start. Being a liquid of 
Twirl is completely free from the suspicion ol 
contributing to heart ailments. 

All the above products with the exception o! 


' compound cooking fat for the industrial anc 


this product in a limited area under the brand 


Agricultural Seeds. (Twyford Mill Limited. 
Conder Seeds Limited) : Twyford Mill Limited 
a 


seeds was considerably less in 1959 than 
in 1958. 

Conder Seeds Limited has also had a satis- 
factory year. 

Kraft Papers. (Henry Cooke did Co. (1932) 
Limited): The company has had a very suc- 
cessful year in spite of keen competition and 
both sales and profits have increased. 

E. G. Clarke and Son Limited : Early in 1960 
your company acquired for cash the whole of 
the Ordinary and Preference share capital of 
E. G. Clarke and Son Limited. 

We face the future with confidence. 


The report and accounts were adopted, 


BAYERISCHE VEREINSBANK 


MUNICH 
ASSETS 


Condensed Balance Sheet as at 3ist December, 1950 


, im 1000 DM 


NUREMBERG 





Cash, Balances at Deutsche Bundesbank and on 


Cheques, Bills, Treasury Bills, and Medium-Term 
Securities and Holdings in Syndicates .... . . 
Equalisation Claims and Covering Claims on the 
Public Authorities 


Short-, Medium-, and Long-Term Lendings of the 
Long-Term Lendings of the Mortgage Department 

(Mortgage Loans and Loans to Public Authorities) 
Loans on a Trust Basis at Third Party Risk ... . 


“*e* © #@ @ @ 


> © 2.0.8 8-2). 6¢ 8 8. 0"s 


Bank Premises and other Real Estate and Buildings 


142.258 
101.613 


365.835 
236.208 


114.773 
639.215 


1.008.895 
11.439 
33.763 
36.311 


19.970 
2.710.281 
== 


gen von Kéller, Dt. Werner Premauer, Dr. German Schweiger, 
Dr. Pranz Steffan, Dr. Werner Teichmann, Dr. Hans Christoph 


Freiherr von Tucher, Elmar Warning. 


Deposits 
thereof Savings Deposits . . 

Funds borrowed at Short, Medium, and Long Term 
by the Banking Department 

Loans taken at Long Term by the Mortgage 
Department 4 ak 


> @-28 © 6 4 6326. 6 @ 


Bonds in Circulation (Mortgage Bonds and Com- 
munal Bonds) ..... 
Loans on a Trust Basis at Third Party Risk 


eee ee! 


Other Reserves for Special Purposes 
Other Liabilities .... 2.2555 


' Board of Management: Wilhelm tom Dieck, Albin Harttig, Jar- Board of Directors: Dr. Ludwig Mellinger, Chairman; Dr.-Ing. 


E. h. Karl Butzengeiger, Vice-Chairman. 
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THE LONDON & 
LANCASHIRE INSURANCE 
COMPANY, LIMITED 


THE HONOURABLE R. M. PRESTON’S 
STATEMENT 


The Annual General Meeting of the London 
& Lancashire Insurance Company, Limited, will 
be held on May 19th at 7 Chancery Lane, 
London, W.C.2. 


The Chairman, The Honourable R. M. 
Preston, DSO, has issued a statement to Stock- 
holders from which the following has been 
taken: 

Nimeteen fifty-nine was a year of mixed 
experience, and while an actual loss on the 
Underwriting Account had been avoided, the 
margin of profit was again disappointingly small. 
The net figures for the combined Fire, Accident 
and Marine departments were: 


= aa 
Premium income ......... 35,492,101 34,495,074 
Underwriting Profit...... 94,338 ! 

dbs aedwde seccedent 0-277% 0-31% 


The increase in premium income was encour- 
aging, particularly as there had again been an 
appreciable amount of deliberate pruning where 
the business was of doubtful profitability. 


Fire Department: 


Premium income ........ 13,287,429 13,163,608 
Underwriting Proit...... 78, 180,319 
CDs nnedivasansecns 00-59% 114% 


Home Fire Losses in 1959 were at a record 
level ; nevertheless, it was pleasing to record that 
the\ Home Fire Account had still shown a profit. 

General Foreign Field, ic., excluding the 
North American Continent, was remarkable for 
the absence of any spectacular losses and did, in 
fact, produce a satisfactory profit in 1959. 

In North America, the experience remained 
far from satisfactory. 

Accident Department : 
1959 1958 | 


£ £ 
17,280,194 16,564,057 
Underwriting Loss ....... 284,126 343,990 
Ratio oy% 2-08% 


severe 
whole. 
Marine Department : 
, 1959 1958 
é £ 
Premiu Income—current 
oe eee 4,924,478 4,767,409 
Transfer Profit and Loss 
iat eat nr: 300,000 300,000 
Balance of Underwriting 
Funds—all years ....... $,606,67! 5,232,759 
GE, 5. i petbebedetcen’ 109: 76% 


earlier years and should be viewed against the 
difficult trading conditions which were reported 
im that year. 
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£1,242,831, an increase of £193,780 on the 
previous year. 

As forecast in Dectmber last when the capital 
issue was proposed, a final dividend for 1959 of 
Is. for cach $s. unit of stock was proposed 
which corresponded to last year’s 4s. for cach £1 
unit of stock, and that would make the total 
dividend for 1959 the equivalent of that pad 
last year. 

The Chairman concluded his statement with 
a word of thanks to the General Manager, Staff 
and Agents throughout the world. 


PARKINSON COWAN 
LIMITED 


MR HUGH P. BARKER'S REVIEW 


The Annual General Meeting of Parkinson 
Cowan Limited was held on April 25th in 
London. The following is an extract from the 
statement by the Chairman, Mr Hugh P. Barker: 


Our gross trading profit was £728,000 
(£362,000 last year). Offsetting this we have 
had tw increase our depreciation provision to 
£179,000 (£113,000 last year). The resulting 
profit before tax of £550,000 compares with 
£298,000 last year. Our tax bill is heavily 
increased at £269,000, which leaves a final net 
profit of £281,000 compared with £199,000 last 
year. Our earnings on Ordinary Stock calcu- 
lated on a currently accepted basis show a 
return of 57 per cent. Your Board proposes to 
pay a final dividend of 10 per cent and a bonus 
of 24 per cent which, together with the 5 per 
cent interim already paid, makes a total distribu- 
tion of 17) per cent for the year, costing £80,000. 
After allowing for Preference dividends already 
paid (£21,000) this leaves £180,000 to be dis- 
tributed among the Reserves and Surpluses of 
the Group. 


The high profits earned in 1959 were a direct 
result of the boom conditions in the domestic 
appliance market. We achieved a record output 
of cookers and increased our share of this 
market. The appliance business as a whole 
shows signs of tightening up, and I think it 
unlikely that 1960 will repeat the performance 
of 1959, though we expect to do well. 

Our Meter and Instrument Divisions had a 
poor year though towards the end business 
improved and is now running at a very satis- 
factory level. We have a first-class range of gas 
meters, which we are selling on a world-wide 
basis. Our business in liquid meters is also 
: Our 7 
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THE ASSOCIATION OF 
CERTIFIED 
AND CORPORATE 
ACCOUNTANTS 
MR WILLIAM JACKSON'S ADDRESS 


The Fifty-fifth Annual General Meeting of 
The Association of Certified and 
Accountants was held on Apri] 26th in London, 
Mr William Jackson, FACCA, was in the chair 
and, in the course of his address, said: 


MEMBERSHIP 


The membership of the Association has shown 
a satisfactory increase during the year and now 
stands at more than 10,500 members. During 
1959 432 new members were admiited, which 
shows a quite substantial increase over the pre- 
vious year. 

The number of new students admitted in 1959 
is likewise noticeably higher than in the previous 
year. This is, I think, a notable achievement 
at a time when all the professions are faced with 
the general problem of recruitment. This in- 
crease is most welcome and we hope that it will 
be maintained. 


COMMERCIAL EDUCATION 


Commercial education here has been allowed 
to fall into a state in which it can scarcely bear 
comparison with that in most of the other 
countries in Europe, and moreover, that has been 
allowed to happen at a time when our future 
prosperity depeads more than ever on commerce 
and industry. Extensive and expensive remedies 


release to enable their staff to undertake special- 
ised business studies. In the various technolo- 
gies this principle has long been proved and 
accepted, in many cases by the very same 
undertakings as are reluctant to grant similar 
facilities to their commercia] employees. How- 
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a Cee TeANORT See Oe ales, & 2 per cm, wes JOSIAH PARKES & SONS 





TRADIN COMPANY Operating expenses, in which is included the nufacturers ot Union Locks and 
& eee " cost of oi] and chemical purchases, amounted to Brassfoundry ) 
£1,403 million. Although these costs and ex- The Ordinary Annual General Meetin 
3 : va g of 
ores eee eee ee eee Oe Josiah Parkes & Sons Limited was held on April 
LARGER INCOME opt ech operations, they tog 25th at Willenhall, Mr C. W. Parkes, JP 


cent of gross operating income in 1959, com- (chairman and joint managing director), 
The annual general meeting of this company pared with : previews year. presiding. ne. eee is an extract from his 
ss London. This seems i les i circula : 


The following is an extract from the circu- may be gauged from the fact that two percentage Group profit before tax is 14 per cent higher 
lated statement by the Chairman, The Right points represent about £50 million on gross ‘han in 1958. This again reflects further 
Honourable Lord Godber, for 1959: earnings at their present level. The fall in the | icreases in efficiency, for although turnover 
‘The year 1999 stoorded a rise in the net ‘tio is the result of the intensified scrutiny Showed, @ satisfactory increase, wages and 
income of the Royal Dutch/Shell Group of Which companies throughout the Group have ee ae es ee Se ne Bee 
Companies to £175,534,628 from {158,847,430 applied to costs and expenses in all to fall. 


of 
their business. These efforts to reduce costs and The Board propose to capitalise part of the 


ee ee ee improve efficiency will continue to be vigorously available reserves and make an issue of one 
and oil products amounting in volume to 8 per pursued. new share for cach two existing shares. This 
cent, and a rise of 17 per cent in proceeds of will have the effect of bringing the issued share 
sales of chemicals. During the year there was ee ee capital more into line with the capital employed 
little change in trading conditions in the oil Last year I mentioned that 1959 would be a in the business. 

industry, and prices and freights remained de- © Ye#S Of economic recovery and renewed expan- Whilst we have started the year with very full 
pressed. The increase in net income can there-  *iom. This expectation was fulfilled, except in order books and with the rate of intake still 
fore be attributed to higher volume of sales, | %™¢ primary commodity producing areas. For rising, I must sound a warning note. Costs of 
coupled with our efforts to keep down costs 1960 general economic growth can be anticipated — ai kinds are rising steadily and profit margins 
wall with confidence. continues in all the are Contracting despite increased output. Some 


rise in selling prices seems inevitable, but we 

trade has revived, and the prices of most primary _ ave to trade in a competitive marke : 
PANSION OF SA tu petitive t, especially 

EX LES commodities are firmer than they were a year overseas, and it is certain that if our prices 


\| Sales and operating income at £2,579 million 280. With a favourable economic outlook there increase at a greater rate than our foreign and 
showed an increase of £227 million compared _i8 ¢very prospect of continued growth in demand = commonwealth competitors there will be grave 
with 1958. Sales taxes, excise duties and similar ee ee oe eee danger of losing business to them. 
levies, however, rose faster, to £670 million, an 48 Moderation in the present intense competi- The report was adopted and a final dividend 
increase of £90 million over 1958. This dis- Yon. es of 14 per cent, making 20 per cent less tax for 
‘proportion was due to increased sales taxes in The longer term outlook for the oil industry the year, was approved 
some countries; and the fact that sales of motor is'also of continuing growth. In 1959, as in pre- ; : - 
gasoline accounted for a larger percentage of vious years, the Group has shown that its re- _ At a subsequent extraordinary general meet- 
sales proceeds than in the preceding year. After sources were such as to enable it to keep its "8 the proposed scrip issue was also sanctioned, 
deducting these taxes, receipts from sales and place in the oil industry. The strength of our 
other operating income, at £1,909 million, rose diverse resources, I believe, justifies us in facing ENGINEERING 
sas in proportion to volume of sales. the future with confidence. COMPONENTS LIMITED 


The twenty-fifth annual general meeting of 
Engineering Components Limited was held on 


F.T, PRODUCTS LIMITED 


SUBSTANTIALLY IMPROVED RESULTS 
















. Prod ae ‘ teferred in my _ half-yearly report gained 
Hii MainiaaM— Se ee ee oe ee 

The following is an extract from his circulated review : Soom Duet ieee otic ech 

During the year ended December 31, 1959, the growth of your Company's activities has wo atehieed collar th Oa gein; The ecemate 
continued as evidenced by the considerably increased Profit (before tax) of £170,892, as increase in turnover has in turn produced a 
against £108,202 in 1958—an increase of £62,090. It should be mentioned that the Com- record Group Profit. 
pany’s exports have increased during the year, that the royalties received from foreign licensees ; 
were’a record and that negotiations for the grant of a licence to Agents in Australia are in an After allocation of £6,000 to the Employees 
advanced stage. Education and Welfare Fund the profits of the 

Your Company's business is continually broadening into industries other than the motor Group amount to £684,247, which, after deduc- 
industry and, although the latter still remains our biggest customer, sales to other industries tion of taxation of £348,776, and £11,783, 
are now very considerable in extent and value. | retained by the Subsidiary 

The published: plans of the Motor Industry indicate expansion of production from £323,688, to be added to the balance brought 
approximately one and three-quarter million vehicles in 1959 to some three millions in an a am” Cee ee 
the topldly incestieg deesd trom oer ndusties | Current Lisbilities by some 1,952/00, 

With this in view your Board have completed preliminary negotiations with the Borough Our efforts in Export markets continue to bear 
of Aylesbury in Buckinghamshire whereby a substantial area of land will be taken on long fruit and sales last year showed an increase on 


f 
i 
# 
: 


will erect on part of such land a factory which will the previous year. 
. be available carly in 1961. Further land will remain on which to expand as and when Development. During the course of the year 
; i we have carried out a considerable amount of 

research into gaskets for diesel engines, air 
cleaners, and our products generally and these 
show much promise. 

Prospects, The Motor Industry remains very 
buoyant, and as we are so closely associated with 
this we hope to share in their prosperity. 

The report was adopted and a total dividend 
of 20 per cent (15 per cent) was approved. 


Sales of the Company's products are still rising steadily and, indeed, can be expected to 
rise in the coming months ; the order book is at an all-time high level. 

see no reason (subject to no unforeseen circumstances arising) why the 
should disappoint you. 


| 
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The report and accounts were adopted. 


¢ 


COMPANY MEETING REPOK1S 


THE ROYAL LONDON 
MUTUAL INSURANCE 
SOCIETY LIMITED 


IMPROVED BONUSES IN ORDINARY 
AND INDUSTRIAL BRANCHES 


The Ninety-ninth Annual General Mecting of 
the Royal London Mutual Insurance Society 
Limited was held on April 26th at the Chartered 
— Institute, 20 Aldermanbury, London, 

Mr E. H. Haynes, FIA, chairman and joint 
managing director, who presided, said: 

The yield on the Society's funds in the year 
1959 in the Ordinary Branch was £5 19s. 6d. 
per cent and in the Industrial Branch (6 7s. 11d. 
per cent before deducting income tax. The 
corresponding figures for 1958 were £5 12s. 8d. 
and £6 Os. Id. respectively. 

I would now like to refer in detail to the 
position of each of the Society’s branches. 


ORDINARY BRANCH 
The premium income in the Ordinary Branch 
(including consideration for annuities granted) 
amounted to £4,559,000, an increase of £196,000 
over the previous year. Fund at the end of 
the year amounted to £41,585,000, an increase 
of £2,196,000. The rate of interest carned, after 


' deduction of income tax, was £4 8s. lld. per 


cent, an increase pf 4s. 


The amount paid by way of claims and | 


surrenders during the year was £3,309,000. 

The new business results in this Branch 
during 1959 have proved an inspiration to us 
all. Not only have they shown an increase for 
the sixth year in succession but the new sums 
assured written represent a leap forward in the 
progress of the Society. During the year 20,700 
policies for the amount of £18,773,000 sum 
assured were issued, this being an increase of 
£4,499,000 over the figures for the previous 
year and by a substantial margin a record for 
the Society. 

On with profit policies (other than those 
which were formerly in the Auxiliary Life Fund) 
becoming claims, etc., during the current year 
the Interim Bonus 3 be at the rate of Two 

per i of cach of the years 
1956 and 1957, Two Pounds Four Shillings 


INDUSTRIAL BRANCH 
In the Industrial Branch the premium income 


paying policies under participating tables will 
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share in profits after premiums have been paid 
for a full calendar year. 

Policies will be allowed an Interim Bonus at 
the rate of One Pound Ten Shillings pe: cent 
per annum. 


GENERAL BRANCH 


The premium income for this Branch in 1959 
was £1,017,000, an increase of £55,000. 


The year 1959 has proved a year of increasing 
success for this Society. The total income of 
the Society during the year was £23,807,000, 
while benefits paid to policyholders amount to 
£9,503,000. The total payments to policy- 
holders since the inception of the Society amount 
to more than £176 million. 

The report and accounts were unanimously 


adopted. 


} 


GILBEYS LIMITED 


(Wine Merchants and Distillers) 


The annual general meeting of Gilbeys 
Limited was he]d on April 28th in London, Mr 
R. D. Gilbey (the chairman) presiding. 

following is an extract from his state- 


i 


As will be seen from the accounts, the trading 
profit of the previous year has not been main- 
tained. This was due to several factors and it 
has been an unfortunate coincidence that in 
almost every important market in which we 
operate something occurred to put a brake on 
the upward trend of profits 

As the amount of profit available is sufficient, 
the Board feel justified in recommending the 
same rate of dividend, namely 134 per cent for 
the year, on the equity capital as increased in 
December, 1958. 

The proceeds of the issue of Deferred Shares 
which we made at the end of 1958 have been 
used partly in reduction of our indebtedness to 
the Bank caused by our development during 
earlier years, and partly in further expansion 
through our subsidiary companies, especially in 
the acquisition of retail outlets, and also in imple- 
menting our policy of modernising and, where 
desirable, re-deploying our depots throughout 
England, Scotland and Wales. In particular, we 
acquired the old-established and highly-regarded 
business of Edward Rutland & Son, wholesale 
and retail wine and spirit merchants of 
Stourbridge. We look forward to substantial 
progress in Worcestershire and the adjacent 
counties. | 


Other plans to meet the changing pattern of 
trade in this country are under consideration. 

In the United Kingdom, 1959 was a year of 
some difficulty for us, but at the same 
time of some success and of promise for the 
future. 

The reduction in wine duties, just announced, 
consumption, 
with which this company is traditionally 
associated. 

After commenting on the Company's overseas 
activities, the Chairman concluded : 

Aided by the zeal arid skill of our competent 
and loyal staff, we confidently look forward to 
further progress and prosperity. 

The report was adopted. 
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THE BRITISH WAGON 
COMPANY LIMITED 


A YEAR OF STEADY GROWTH 
MR R. A. DYSON’S REVIEW 


The Ninety-first Annual General Meeting of 
The British Wagon Company Limited was held 
on April 22nd in Rotherham, the Chairman, Mr 

A. Dyson, presiding. The profit of the 
. Group after taxation for 1959 was £369,243 
(1958 — £261,118) and at December 31, 1959, 
the Deferred Income amounted to £2,358,996 
(1958 — £1,534,432). The following is a 
summary of Mr Dyson’s statement: ‘ 

This has been a year of steady growth and 
the satisfactory increase in business undertaken 
and profits earned is clearly shown. It is par- 
ticularly noteworthy that once again there has 


In marked contrast to 1958 there was no 
change in the Bank Rate during 1959. Normally 
this would have made for stability in hire pur- 
chase charges, but competition was such that 
there was a tendency to depress rates. This is 
not in itself am unwelcome or unexpected 
development so long as hire-purchase companies 
insist on reasonable terms in regard to initial 

payments and length of Agreements. 

The Bank Rate was increased in January, 
1960, by 1 per cent, with a marked effect on the 
cost of borrowed money. This has only been 
partially offset by certain made in 

- purchase 





COMPANY MEETING REPORTS 
Lid., an Australian Company with headquarters 


cessful. hire-purchase company has been in 
existence for thirty-three years and carries on a 
business very similar to that of your Company. 
Your Directors are confident that this will prove 
a successful investment. 


The Report and Accounts were adopted. 


METAL CLOSURES LIMITED 


MR KEITH D, ERSKINE ON MERGER 
WITH JOHN DALE LIMITED 


The twenty-fourth annual general meeting of 
Metal Closures Limited will be held on May 
19th in London. 

The following is an extract from the circulated 
of the chairman, Mr Keith D. 


deduction of minority interests and before taxa- 


Stock and holders of the 5} per cent First Moct- 


be given the opportunity to convert their hold- 











division on 


Chandos con- 


15,371,000. 


pects and 


the £750,000 


Berkeley nuclear 
year’s trading ing profits to 


—s 
by 
phys 


the 


power station is inevitable ; 
put aside out of this 


hopes, be adequate— 
Continued on page 484 


long-term pros 
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Associated Electrical 
CHANDOS is distinctly ae 
the rise in turnover—but a recent 


P "The ct is low but last year’s payment 
| Bh te the 


was covered nearly three times by carnings 


and RPC, having delivered more cement to 
“ modest profits” this year. Thirdly, earn- 
ings of the lamps and lighting division failed 


the British market in 1959 than ever before, 
should continue to enjoy favourable trading 
meet this loss will, he 
but it may not be. 


a firmer footing. 


slightly from £15, 
to 
reorganisation may have 
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COMPANY AFFAIRS 


BP and Royal Dutch/Shell 


Lo years or so ago, oil shares were all 


margins as ruled late in 1959. 


431 


and it is our intention to pursue this course 
See ee Oe oe 
dustry continue.” Sir Neville says “in 


——— the urgency of the need 
the rage. They are now out of fashion, The arguments for buying oil shares at or new projects is being very carefully 
in New York as is aien as London. The their present prices yields are less = assessed and we have achieved some 


parison with the general run 
equities. Yet the s of 
are still earning good profits and have raised 
their dividends. The average yi i 


definite. But they are not insubstantial. Can 
the Cite State, the pric-cuting tactics 
nited States, the price-cutting tactics 

t refineries and the sale 


-G Rabin oh tld oo deat awe ef the 


pro- 
o balance of cushion 
have to be altered too. Even a small cut in 


dustrial equities is 44 ses. acm cent. market? That certainly is their aim. Sir capital expenditure or a slight shift in its 
less than that offered by old Con The Neville notes that while BP’s total sales rose nature has its significance for 
yield on “ Shell,” at 1475. gd. on tei bes by 4 per cent in volume its sales through _for it alters the claim on financial resources. 


a et ee ee ee 
cent, is almost exactly on a par with 

old Consols. The yield on British Seiselaah 
at $48. 3d. xd on the tax free dividend as 


neatly 10 per cent. 
firms the trend to cover a greater ion 
of total product sales through the group's 


rights issue by 

increased from 8} to 10 per cent is more own direct s. Con- Royal Dutch /Shel was felt as much in New 
then © point higher, a 64 cent. The trol from the oil well to the filling station York and as in London. BP is 
don Burmah Oil, whic has holdings dh aa rate By yer eS ee 


in “ Shell” and BP, sits between them: its 
shares at 46s. gd. yield 6 per cent on the 
tax free dividend as increased from the 
equivalent 6% per cent to 8} per cent. pe 
would question the relative ranking of the 

shares: BP is a net seller of crude and Royal 
Dutch/Shell a net buyer ; BP is far more 
dependent on the market in the Eastern 
es where competition has been 


into the market. In oil both 00 may 


out, competition can be expected to become 
more severe. 


Indeed what Lord Godber says 
soar Royal Dutch/Shell can be said in 
almost equal measure about BP: 


Access to the markets of both the old and 


fierce; and Shell is firmly which they operate. We have also 
Peeablished i in marketing in more countries. ‘ Si it eee Soe ~~ te 
Last year Royal Dutch/Shell sold 8 per cent ow far can they bring tal peo. tankers er facilities from outside 
more in volume of oil and oil products and H done toes obs oe sources. 


be cent more in value of petrochemicals, 
the result that its net income rose by 


cent (from {158.8 million to t1965 
1 pee ent | BP, like Shell, tried to keep costs 
done, ba & sar neo eke nec 


Lord Godber specifically related the greater 


sing ei ata Ben 


ee Cee 


shareholders the 
pressed level of prices and million, £35 million more than in of the business . . we have, in fact, during 
though the volume of its sales of oil and 1958, but 30 million of this the directors the decade raised dividends fairly 
oil products rose by 4 per cent its net say was “exceptional.” Both have tanker y.” In the future, the oil giants may 
income rose by only £400,000 to £63.4 programmes to complete. Their not be so great caters of capital as they were 
million. will add to the tanker surplus 


The arguments for not buying oil shares 
are well known. Oil is in surplus and will 
continue to be for the next few years though 
consumption is growing. ¢ are too 
many tankers. In many markets oil is being 
sold below posted prices. The rate of return 
on new refineries and new marketing outlets 
is low—and in some areas negligible—and 
the oil companies have to maintain a high 
rate of capital spending to hold on to their 
share of the market. diately nothing 
will alter these facts. Margins have been 
shaved and the directors of Foyal Dutch/ 


consistent with the needs of the business, 


SALES AND PROFITS 
(£ million) 


ROYAL OUTCH/SHELL 


BRITISH PETROLEUM 











Shell no doubt agree with the — up Hall years Years Hall years Years 
of the chairman of BP, Sir Neville Gass, 1958 1959 1988 1989 
when he says: ' a ' " 1958 1989 ' " ' " 958 1959 
In the year 1960 we are expecting an in- 
i in, i G les 1445-2 (1206-8 \1,193-7 |1,385-3 2-0 2579-0 404-2 425-1 410-5 | 449- > . 
crease in our sales but, again, it would be goss: Mi eg Wsgs Pme? ame pees | weet | ars | ses | aare | ae | seg 
» ! C Nec sales... 069-0 | 902-8 | 903-4 |1,005-2 1,771-8 1908-6 | 295-1 | 303-2 293-8 318-3 | See-3 | 612-1 
Eastern Hemisphere being what they are, Op. cua, one. -< aie 3. 2 (HRs -¢ (1493-4 i athe aui¢ a8 a | 442 
to expect any mer increase in om Uaen ineavess.. 38) 38 3-9 38) 76 | 77 28 32 31 24 60 | 33 
ing margins, though we are payin - 
; : : : Gross profit .. | 142-5 | 134-4 | 155-3 | 162-7 9 180 S79 625 es s- , 
ticular ee or ae eedeee in eer aa invest. Income |- 13-4 1399) 12-9) U6 i mS 83 93 *3 a Ws | "S3 
alae ae ste of the dtaeaiens i, Gres income . | 129-1 | W761 | eed | 175-2 05-2 | mS 62 8 650) 0 10 | 1-0 
i i Taxation ..... 47) 60) Met] HS | 1-7 |) Te) wt Me? 4 Me eR 
selling prices. Miner.incerens | 6-3 93 | 92| 90] 5] 3) etl or! ot) ee! “O3| 31 
Both groups are keeping a tight rein on Net income... | 71-5 | O73 | G27 | 2-8 | 158-8) 175-5) 20) TO BS WH) 690 | 4 
operating costs and neither, it perhaps can ae pelmetsales | 16-4 49 | 17-2) 16-2 16 | 167 | 6) 206) 194 | 2) Oi!) ee 
‘ income as | | 
be assumed, would be unhappy if it man- %donaes| 62| 97 | 92} 92/ 90) 92) #8! 22) 00! as! ws o-4 
aged to sell more oil this year at the same eiadgutajutiiaeinaemaiacen piiintiattiead initial eaiienalasiniepinhninpidhansingelcneaidinlataaitaieiidinicisan Manin: 
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49/7, 43/4; Mb) tye Rolie Royce ...... él 45/9 «= 43/6 #60) I | Solio, | 42/9 Biol Sb | Germs tene.......20 | 40 
a. | By 5g |, Sied | Seaton Mutter ...000~ | 2/9, | 2” | oid | Bel tae | ai | Biel 6° Lesuhie ted at ae 
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Money and Exchanges 
EXCHEQUER RETURNS THE MONEY MARKET BANK OF ENGLAND RETURNS 
tan” Gah eee Geet 2. NS. Ore oe ee PPLICATIONS for last Friday's offer of her, %. | hee, | ber. B 
"Compared with 's af ef 19.109:008 in the previoun week £270 million of Treasury bills fell by ai i570 
and a defice: of €23,981,000 in the corresponding @eriod of last 





year, There was a net expenditure “ below-line ” of £7.283,000 nearly 29 million to just under £426 mui- 
leaving a total cumulative deficit to date of £106,787 000 compared 


° + . ‘ssue Deparunent* 
eh ene lion. The discount market's concerted bid 














































Notes in circulawon aes 2 ; ane ; 
ende Notes in banks 4 > 4 
of £98 16s. 9d. was unchanged, tenderers Govt. debt and securities 2.098 2,247-3 (2.247 2 
receiving about oe ee ee ee Orhar securities. o7 | 97" ge 
. . com 
cations against 41 per cent a week ago. Emakbawsius | 26) 36) se 
average rate of discount was £4 138. 0.88d. | senting Deportment: 
. . > : 
against the previous weck’s rate of {4 esate 3. 193) 10 | th 
138. I.10d. Bankers --) ee | eS | ee 
tocome Tax......... 2478.000] 116.831, 69.303120,437 14.972 Credit conditions in Lombard Street were Wie... - M08 smi | 3882 
tax .. ° . . . . . . . 
Death Outies | 239.000] 16800 14.200] 5.600 3.700 et ote eee Sequrides: ak} oie %-ttal 
Seer. aangs-- | | Oe te of this week ; on Monday a surplus of Discounts and advances. 28S OOD? 
.--...... | 286,000] 13,800 10.100} 1,900 1,800] emerged and the Bank of England sold a Temievessencnccccceesse | PR | URE | eee 
Orner inland Revenue | E .. | .. | small amount of bills a - MRES 5 nce descenes cove, | 0.) 206 as 
Total inland Revenue 3273,000] 164,63) 109,503]31.237 24,772 tes a a : ore 7. ave arten ~_ “ Proportion”... | Rol Or! we : 
— "Mossel taans Sc seol siavo ages} 34 Per cent and even below. There has | + Government debe i 411,015,100, capital £14,553,000. 
; : ; : Fiduciary issue increased by {50 million to £2,280 million on 
chntiiniens; 6in a good demand for bills and July | {9*s"Vj,," 
Excise 2408,780] 117.722, 109.076] 31,03! 30.269] maturities have sold at 41] per cent. Be- 
Slain hates 113,000] S803 6554]. 210] fore the week-end, credit was very tight on TREASURY BILL TENDERS 
diate tian waa. wee ee Thursday, but a large amount of special 
Broadcast Licences 39,000 . | = | help saved the market from recourse to the 
Sasclanine 110.000 6948 699] (i2e “aa | Bank at the penal rate 
wceilaneous W . . a 
in In New York, Treasury bill rates are little 
Total $979,780] 294,924 232,000] 63,594 55,482 ve “s 
bt ‘i changed, with three months’ maturities at 
Debi Incarent eer’ g40,000| 46.351 52.900] 4697 7,18: | 3-317 per cent at this week’s tender and % 
sos , 
iran’ Exchequer. 81,000] 5.682 2678] 3.051. the 26-week issue at 3.705 per cent. 008 
er onsolidat . | 
jan. 22 270-0 wes} wn rw | @ 
Funds 8.000} 397 aon). 3 
Supeiy Services 4907.161| 265,187 246,800] 79.397 64,600 MONGY RATES o @ awe wer ee) 
LONDON Feb. 5 250. dt 4102 | 9010-08 | 2 
Total 5636, 161 | 317,617 302,787) 67,145 71,784 . a 250-0 413-0 90 11-30 7 
Sinking Funds | 40,000] 1,363, 1.071] 430 470 os sre tren Pi pneene rates % . S Ss 33 + Bh | > 
i @ days...... 3 )-#’) } j 
“ oe : : ee: fstca” | Mer. 4) 290 0 as | 9 934 | 55 
See. rete 71,778] 23,981, 16,572 Pe fmenmum) » | {eam 2 n - o $4 too | wm 33 > 
cores Net Exponde) ig sea! 3s,009]51903 7,283] Discount houses. 33% | Fine trade bills _ 1.7 os) ee 7 
- = fF = | — | J monde..... Ses Apr. | 280 oF war) nso 4 
‘ 5¢ » ot 
Total Surplus or Deficit. |. 40,239| 106,787] 2,078 23,055 — ~~ ia ae - 8 260-9. ai) mie) 2 
Net receipts * . 7 . 
Tax eS Setes 1177 753 NEW YORK ps ss ” oes i ” 
Defence Bonds Sen, 7,052 1s is or | 
*. : we , icial discount % Treasury Bills % * On Zland venders for 91 day bills ac £98 t60. Oe. 
Premium Savings Bonds ... 430 | ' 770 . i 18... 3 30s qowes Of ; tenders : 
wetenm « | 3-317 Tee efter tos chs wach Ses tor CO milan of dep bait. 
Total pevetsdbacan MAP 2,946 6202 5,736 ¢ Allowment cut by (20 million, 
* Net receipt of the Civil Contin Fund of £10 in 1960-6) LONDON CLOSING EXCHANGE RATES AND GOLD PRICE 
compared with £10 million in (99 
Market Rates: Spot 
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(£ multion) Unived Sates $ 2-72-82" | 2-O1-Biig —2-BE-Big 280g Big 280g Bil, 2-80 eI, 2-808, 
Canadian $ .. - 2-710 2-74-71 2-Ti-Fi'g  2-FOHsg Filo 2-705, 1-70.65, 
Sete 1. | iteeta-se% | ta: {2-19 “a | it ie | tet | mi 
weiss eo ° ; - e P ° ° 
eee ee Se ei oor | twee (oan ame | hee 
= 142-05 10 10 10 or, 6-22; | 46-02", 
Son Debt | Dutch Gis. . 10-40-10°90 | 10-5913 | 10- 10-5%p-ty 10: SPtg dy | a 
W. Ger. D-Mix. | 11 -59'g-1 1-929 7g | 14-7 Pie, ONee 11-70% Fi'g 
Portus. Esc. .. | 79-00%4-$2-00, | 90. | (90-20-30 80-20-30 90-20-30 
1959, alien Lire... | 1725-1775 W7eipty | Hehe, | Hraieas | ap | sPabeatt, | ian 
Apr. 25 | 2.9500 | 2028/8 | 2678 . | 8243-7 | Swedicn Ke... | 14-27-1470 | 14a, | 14S) | 14S tee lose | 14-3050, 
d Danish Kr... | 19-067-19-62 | 19-35te-t, | 19-36-56, 19-Blety 18- 19: 26%e-ty | 19-36%—-7y 
10, | 00-0 19s | 09 | 18 | sexu | Norweeanke.! 1978-20-30, | a-0r | aor | mo | ao | wor, | 20-0N 
M30 1450-0 Wee | 2003 | | $425.9 _* Ocal Line one a ~_ : 
Fed. 6. 2400-0 | 1716-5 | 213-7 | $.330-2 = en te | een ee | tee eae ee 
13! 3,330-0 | 1677-2 214-6 | 5221-8 Ce ee ‘gt. pre~'ge. di «a. 
20 | 3.350-0 | 1803-4 82-7 $,406-2 Hontig. pm ft ine. pm ¥ '<. pm yee om 
7 | 3330-0 | 116-9 | i981 9 [Se om es 1s om | Ete’ om 
j 
mrs Mes il] me: See : Oe Mase iste | tees 
(338 17S | HS || RRS | anasto ard $m | urbe om) Sarno | Sarton | 
\ ° Pukaeedd cans . f ' t . " : 
}——_____- RNNER Dac pewednscavegwan thee = i ae. ee eae oS } nee So ' amie os eae 
31 $,202-1 214 0 5.448-1 EC an aaninnsec oncdbGaen | +3. pm 4c. pm | pom \e. +a. pm } oie. pm 
aS lames 11000 148-3 9.0066 W. German O-Mk. .. oo 2e-l"epf. pm =— 2 gf. pm 2e-dpl. pm | Bye? pm | De-2' apf, pm | Me-2'apl pm 
Pe) 34500 | Neer? | 2489 | 48 SSeI-4 Gold Price at Fixing ; 
23 3.4400 1859.9 286-6 ; $5865 Price (s. ¢. per fine o2.) 249/10 249/10, ' 29/0 249/tI, |} 2350/0, 





coon 
SRSSA 
cove | seen sores Ty 28g 2 geese 
SkssR =BSk5 SRSRERRES SeFSs 


appeared. 


SUE ee 


stazs 2 3 : ai sures c@ SEESRERE a sone 


-SEBoR | 
etccs | | p onene > SRSSERRS 2% sSF¥SS =SSIHS = 


| Apr. 12| Apr. 19 | Apr. 26 


The following jist shows the most recent dates on which each statistical page 


' Industria! Profits .......... 


External Trade 


| Apr. 5 


THE ECONOMIST APRIL 30, 1960 


BRITISH 
29 | 


This week 
April l6th 


RSERRRRS 2 


RREARSKE # BRASS 


a ee ne 


R8z=8 S=2t 


‘Apr. 28 | Mar. 


¢ Output... 


and Wages. . 


— 
janpower an 


Pri 
™M: 


ReSaagas * | RE ie a ae 
= S555 age 


> EGRESS F KERSS S=S2s - eee g re= 


=S22s & 


1952 = 100 


eeereeeeee 
eee eeeee 
eeereeeeeeee 
se eeeeeweee 


. 
eereeesereenee 
ete ee eweneees 


PROS. ccncaanteesevacics 


“ 
on 
tr. 
sv 


s 
sch 


ui i 


weeetereee nent 


seetee 
eee eeeeeeeeeeeree 


eee eee eeeee 


. 
“* 

. “* 

. *-* 

. . 

. . 

. 


ali 
ash Lik 


Prices and Wages 


Settee eee ear ereerereee 


SPCR SE RORHHEETEEE OER e eee 
FOROR eee eee 


UK WAGES 


eeeeweeeeeeeres 
ee eeeeeereres 


= 


fi 


PORSCHE SE RTOS E SEE Eee 


weer eeteeeeres 


machinery 


( 


ee Peeters eneaseeee 


Tobacco 
Purchasing power 
consumer 

items 


SCRE O RT ERE Ree 


WOaALD Paices 
Price 


Ce eres 


eareeneeeeaee 
seater eeeee 


UK RETAIL PRICES 


fremms ('). ccesevereeses 


PPS REL ASE SSE SESE 


eeeoneres 


j 









THE ECONOMIST \APRIL 30, 1960 487 



















the tngee || dB easy to-got lo 


Banking Business GEN EVA 
in New Zealand 


... with over 370 Branches and Agencies through- 
out the country. Businessmen, intending settlers 
and travellers seeking up-to-date information 
regarding the Dominion are cordially invited to 
make use of the extensive facilities of this Bank. 
The Trade and Information Service of the Over- 
seas Department at Head Office is freely at your 
disposal. Branches at Melbourne and Sydney 
(Australia), Suva, Lautoka, Labasa, Ba and 
Nadi (Fiji) ; also Apia (Bank of Western Samoa). 


Bank of New Zealand 


dn crperaied aia limated liability m New Zealand in 1861 





‘i 
sph 
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London Main Office: 1 Queen Victoria St., E.C.4 a 
A.R. Frethey, Manager A. E. Abel, Assistant Manager the ancient city on the beautiful Lake of 
¢ 
Piccadilly Circus Office: 54 Regent St., W.1 Geneva. Although knowa in every country of 


the world as a meeting place for conferences 
of international importance, Geneva is also 
renowned for its great humanitarian, banking, 
commercial, industrial and tourist activities. 


when there, to contact the Geneva Branch 
of the Union Bank of Switzerland, whose 
great experience in all financia) matters is at 
your disposal. 

Travellers’ Cheques and Travellers’ Letters 


of Credit can, needless to say, also be negoti- 
ated there. 


Head Office: Wellington, New Zealand 
R. D. Moore, General Manager 


‘S) 
UNION BANK 





os , | OF SWITZERLAND 
What future for you? 


It’s fun to read the tea-leaves now and again. To see if there's 
a letter coming, or some , or a tall dark 
_Daigoedeaiplan yous ou what you read in the tes- leaves 


matters. 
"Phe bensthlo mam plane bis Quanehad Suture on Prudentic! OVER 30 BRANCHES THROUGHOUT SWITZERLAND 


policies. He sees there the assurance that he will have money Capieal tally 

when he retires, money for his family if he dies, money if his paid - wise Frames 138,000,000 
home is burnt down or if he has an accident. —- uv» aia neaiwien France 130,000,000 
Have s talk with the man from the Prudential. You’l! find vy Gh iallactn cRGUEGE cabana ean 
him a knowledgeable adviser. 





Ask the man from the 


PRUDENTIAL 


The address of your loca! office is im the telephone directory 











So I did the sensible thing... 


and I thought 
‘“‘What if it were 
my business on fire?...” 


stock gone up in smoke. Have I 
got enough cover? When did I last 
look at the insurance?” 


I discussed my problems with THE 
LONDON ASSURANCE. Most helpful 
they were. We went through the 
Fire Schedule together, making 
sute that the cover for every item 
was in line with today’s values. 
Then they said, “What about loss 


+ 

of profits?” And I said, “Yes, cer- 
tainly I need cover for that too.” 
Result was, I ended up with one 
of their Traders Collective policies 
which covers me for fire, loss of 
profits and many other business 
risks as well. 


I sleep a lot sounder at nights since ... 





» Since 
1720 


I wrote to 


THE LONDON 
ASSURANCE 


Very good people to deal with 


Heal Office: 1 KING WILLIAM STREET, LONDON, E.C.4 


*e weeeneensnee#s§e#ee#e#*eeteseee#+foe?e@#ee#ee8tt8te#tee#eeeeegs. 


To get fuller information about our FIRE and PROFITS 
POLICIES for business (and office) premises, simply 
write and ask for it. If you would also like information 
about Life or Accident Policies, just say so. 


! 


Address your letter to: 


PERSONAL ADVICE BUREAU (Room 16) 


eoenereeeeeveeneweeneeeeeeeeeeeseeeeeeee 






mass 
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HENRY 
ANSBACHER 


AND COMPANY 


Bankers 


117 BISHOPSGATE LONDON 
Telephone Avenue 1030 
Telegrams: Ansbacher, London. Telex: London 28521 


EC2 


Enquiries retating to Eint should be addressed to 
AnsBacHerR & Co. Ltp., 8&5 Merrion Square, Dublin, Eire. 


ALWAYS 
AT YOUR 
SERVICE 
IN JAPAN 
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THE NIPPON KANGYO BANK LTD. 
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121 BRANCHES THROUGHOUT JAPAN 
LONDON REPRESENTATIVE OFFICE: 
1 Reyel Exchange Ave., Londen, LC. 3, England 
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THE CANADIAN SCENE 


We know it thoro ughly F Pew countries in the world can compare 
with Canada and its economic future. Thanks to its geography, its people and its 
vast natural resources, Canada is well on the way to world greatness. That’s why 
doing business in Canada can be such an exciting and profitable experience. 


Knowing Canada and its economic potential is our business. We’ve been an 
integral part of Canada for over 100 years. With 550 branches across the country, 
we can supply you with accurate details of Canadian growth prospects . . . informa- 
tion that could be of vital importance to your business venture. 


FREE BOOKLET 


“The Bank Thal Knows Canadian Business” is a booklet deacribing the 
complete facilities of “The Bank” in Canada. Ii also conlains facts and 

iclions pertaining lo Canada’s fulure. For your copy, wrile 
or call our Business Development Representalive, Mr. W. H. Browning, 
3 King William Street, London, E.C4. 


iL TORONTO-DOMINION [ELUTS 


550 Branches From Coast to Coast in Canada Correspondents All Around the World 
Chicago: London: New York Agency: 
30 West Monroe St. 3 King William St., E.C.4 45 Wali St., N.Y.5 

103 Mount St., W.1 
Incorporated in Canada With Limited Liability 





APPOINTMENTS 


BRB By ere been retained 10 advise on the appointment of @ 


POTENTIAL MERCHANT BANKING EXECUTIVE 


ito master the field as the company’s world- 


‘wide trading requires. Salary to exceed 

£1,000 per annum, subject to candidate's 
pension scheme. semen 

ties 

advancement exist, 

Please send brief details in confidence, 
quoting reference $.2361,to D. M. H. Evans, 
In no circumstances will a candidate's 
identity be disclosed to our client unless 
he gives permission after a conffiential 
interview at which he will be given ful! 
details of the appointment. 


» 17, Stratton Street, London, W.1. 


Research Officer required for Civil Service Trade Union. Applicants should have 


a degree in Economics or associated subjects. 


union activity desirable. 


Salary scale of pa in £5090 (covered by eleven annual increments). 


mencing salary may be 
contributory 


Experience of both research work and 


Com- 


age and ex up to £1,410. Non- 


according to perience 
pension scheme. Five-day welt 0 working days’ annual leave. 


Civil 


— ~ May _ 1960, ee Se Secretary, Institution of Professional 


a 


BRISTOL COLLEGE OF SCIENCE 
AND TECHNOLOGY 


(COLLEGE OF ADVANCED TECHNOLOGY) 


Tl following poms 
on * RAGES oo. GENERAL stopirs. 


bonours degree , industrial 
SOC 1AL STUDIES 


ond oun 


‘echnical Report, 4 
eee tas tes. to £1,150 
by May lith, 
from of Science and T 
me UNIVERSITY OF GLASGOW 


ASSISTANTSHIP IN ECONOMIC HISTORY. 


\ 
lenin ae ate invited for an Assistantship in Economic 
t aso anum. Initial sale 
Ss ie e anions. FSS.U. oan 
should be not later than 
with the wadersigned, from whom further 
be obtained, 


ROBT. %, wuz HRSON. 
Secretary of University Court 


..C.C. BALHAM AND TOOTING COLLEGE 
OF COMMERCE 


TOOTING BROADWAY. LONDON. §.W.17 
. “Sana Beck xewpies cad Accounts, 3) 2 Tutors. 
‘and Law, Ui) English. Applicanw 
essional iifications. preferably 
€ ‘ 


tions <3 
sant Te 
particulars may 


UNIVERSITY OF ‘QUEENSLAND 


LECTURER IN Segoe? 
within the Se External Studics. 


eeveomeienes position. 


' 


UNIVERSITY OF ADELAIDE 
FACULTIES OF ARTS AND ECONOMICS 


Applications are invited for the following anu vintments in 
the Faculties of Arts and Leononpics ; 


LE IN EDUCATION 
LECTU IN FRENCH 

LECT’ IN GEOUR APHY 
a IN ECONOMICS 


Salary scale: tht 08 m £AR0 — £42,060 
annuation on the F.3.8 
and will, pe 

Geperal Conditions of appointment and a statement about 
the pe for the information of potential candidates may 
be had ication to the Registrar of to the Sccretary, 
Association Universities of oe British Commonwealth, 36 
Gordon Seuare, London, we: 

APPLIC ATIONS, in lnantieaas and giving the infougmation 
Wsied ‘in the final paragraph of the gencral conditions of 
a. should reach the Kegistrar, The University of 

laide, Adelaide, South Australia, not later than MAY 


31, 1960 
STATISTICIAN 


The Marketing Research Division of @ large yo ge 
concern invites applications from men or women aged 25-5 
years who have a good degrce in stutistics of mathematics 
with post graduate or commercial experience in the applica- 
tion of statistical method to practical oblems The duties 
will include the application and devehapenent of statistical 
techniques in connection with sample surveys. Good salary 
and excellent prospects for advancement.—Picase write giving 
full details in confidence to Box No. 1517 


UNIVERSITY OF CANTERBURY 


NEW ZEALAND. 


Applications are invited for the folic 

LECTURER IN POLITICAL SCIENC 
ot History and Political Scichce 
an Honours degree A special interest in the comparative 
study of political institutions or a analysis of political 


society ts desirable but not 
Applicants should have 


with super- 
. Basis This scale is under review 


ing appointments 
in the Department 
Applicants showld have 


essent 

LECTURER IN ECONOMIC ‘.. 

an Honours degree in Economics or « comparable dearce 
Economics will be appreciated, 
is not « condition for appointment. 

The salary for a Lecturer is at the rate of £1,250 per 
annum rising by annual increments of £75 to £1,700 per 
annum. A fares to Christchurch. will be allowed 
for the appointee, hie wife and children: in jaa actual 
removal 2 oe within speci limits will be paid 

particulars and inf tion as to the method of 
egotaenen may be obtained from the Secretary, Association 
of Universities of the British Commonwealth, 36 G 
Square. London, W.C.1. 
: Aeginetans close, in New Zealand and London, on MAY 
st, 


GOVERNMENT SOCIAL SURVEY 


SURVEY DIVISION of the CENTRAL 
INFORMATION require a RESEARCH 
. and to assist im the conduct of. sample 


The SOCIAL 
‘FICE OF 
FICER to 


3 
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CARIBBEAN 

CHARTERED OR CERTIFIED 
ACCOUNTANT 


for cial firm = Britten Guiana. 
a gg Bo 
fied. a peers. > 7 ry ae 

‘avelling ¢: 
Write giving Ss details of cealibednen 
first instance to 


nid. every "te 
q@ualificat — ‘ia 
fe + = D916, cio Suen. 


110 Old Broad S., 


MARKET RESEARCH OFFICER 


Massey-Ferguson (U.K.) 11d, have a vacancy 
for a Market Research Officer on the Staff of the 
Manager, Markey and Economic Research, at their 
Coveniry headquarters. 


Applicants should have @ University dearce or 
diploma in agriculture. agricultural engineering of 
economics They should have had some experience 
of condutting surveys and imterviews among farmers 
and be able to prepare reports on such surveys. 
including statistical presentation Good working 
knowledge of agricultural machinery and a basic 


knowledge of principles of farm management are 
required 


The starting salary for this post, which is pension- 
able, will depend on age and experience, but will 
not be kews than £1,500. 


Applications giving personal history. qualifications 
and expermence and quoting reference Hi, should 
be addressed in confidence to the 


MANAGER, RECRUITMENT & TRAINING, 
MASSEY-FERGUSON (U.K.) LTD. 
BANNER LANE, 

COVENTRY 


UNIVERSITY OF BIRMINGHAM 
FAC ULTy OF COMMERCE AND SOCIAL SCIENCE 
Applications are invited for the newly established Chair of 


Political Science 

Applications (three copies), together with the names of 
three referees, should be sent not later than May 31, 1960, 
to the Kegistrar, The University. Edgbaston, Birmingham, 15, 
from whom further particulars may be obtained 


H.M. TREASURY 


At least two appointments in the Foonomk Section 
for work on economic trends m home and overseas 
are offered to men or women at least 2) and prefer- 
ably under ) with at least a lnd class honours 
degree in Leonomics or related subject 
students may apply Inatial imment for 
years, or less by arrangement. lary within the 
ranwe £65S-£1.150 (men). the Starting point being 
determined by age and  caperience FSS.U 
Application forms. obtainable from Civil Service 
Commission, Burlington Gardens, London, W 1 
(quate 5126609, should Be returned by May 24, 


een een 


FACTORY MANAGEMENT EXECUTIVE 


Gemieman trained and experienced in 
of large Factories and 

required as Assivtant 
Group of Factores in 


the maintenance 
Labour Control, will shortly be 
to Works Superintendent controlling 
North of England City 

Candidates for this position, who should be in « group, 
33 to 40, are askied to include in their applications full details 
of training, past experience, also of positions held. and should 
at presem be in receipt of not less than £1,500 per annum 

he position is superannuabdic, 


Letters received will be treated with the utmosi confidence. 
Write Box 1314 


pyerreses NYLON SPINNERS LIMITLD require a woman, 
aged 24.45 as)6an 6 6information§ Assistant for the 
Economics Library of their London Office in Knightsbridge, 
Candidates, preferably educated to degree standerd. should 
have had some experience of library work. with genuine 
interest in Economics as applied to the textile industry. 
txcelient working conditions in Modern offices Apply in 
writing to Personnel Managcr, Pontypool, Mon 


For other appointments see pages 479 and 41 


Re a ee ee Re 
CANBERRA UNIVERSITY COLLEGE 
AUSTRALIA 


Applications are inved for the new 


posts listed tclow 
in 1960 the College will 


become part of the Australian 
National University and its present functions will be con- 
tinued. Further details of = association are given in the 
information sheets for appticant 
Successtul applicants will oe provided with facilities for. 
and encouraged to undertake. research 
SENIOR peeTuasE OR LECTURER IN Cl noes 
SENIOR LECTURER OR LECTURER IN HISTOR 
SENIOR LECTURER omn LECTURER IN STATISTICS 
LECTURER OR NIOKR TUTOR IN BAHASA 
INDONESIA 


NOTE: ht is hoped to make more than ope appointment 
im respect of cach of the Science — 

Salary ranges are now under review 
as follows : 


£A3.552 
essor: £42.86 
; €A2,152 2 wre —— £A2,952 
Lecturer: 4A1,.502 « £A75 — £A2.102 
Senior Tutor: £A1,2 « £ASO — £A1.452 
Commencing salarics will be in accordance With qualifica- 
tions and ex 


perience. 

Further information (including Getails of special require- 
RNR a RN OR 
must accompany an a be obtained from the 
Secretary. jatton of Universities of the British Common- 
wealth, 3 Gordon Square. ante. bs 1. a whom twe 
copies of cach application must 
a close, in Suse oe and London on June 15, 


Al present they ae 
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EDITOR FOR NEW TECHNICAL JOURNAL 


Associated Electrical Industries Ltd. is planning a new technical journal to appear in 
the near future. This new venture will afford a first-class opportunity for a man of 
ideas, preferably with technical journalistic experience. The Company wishes to appoint 
an Editor as soon as possible so that he may help to formulate the editorial policy 
which he will be-responsible for implementing. 

Applicants should preferably be between 30 and 40 years of age, with an engineering 
or scientific background and qualifications. The ability to commission, assess and edit 
technical articles is essential: an appreciation of good typography and layout would be 


desirable. 


Salary will depend on the qualifications and experience but will be substantial and the 


post is pensionable. 


Applications giving full details of age, experience, qualifications and salary should be 


addressed to: 


GENERAL MANAGER, 


PERSONNEL SERVICES, 


Associated Electrical industries Ltd., 


33, 


TADING STOCKBROKERS REQUIRE STATISTICIAN 
to astist in their Gilt-& 
take charse of Cilt-Edged statittics 


Write giving details of cxpericnce. to Bou ~ 
Vakers & Co. Lid.. 7 Great Winchester Street, E.C 2 


BUSINESS AND PERSONAL 


YASALAND AND AFRICA’S FUTURE. Public Meeting. 
Central Hall, Westminster. fs eer e. May 2 
pm ; ers: Dr. Hastings . 
Castle. MP.: Mr. Charms. Chateway, MP. Mr. Jeremy Thorpe. 
MP. Che Dr ©. Elias. Apecal by Mr. 
( ameron is ts. at the or (Reserved) 2s. 
trom Africa Bureau. 294 Vauxhall Read. 5.6.1. 
‘nt aftenged by Africa ommittce of African 
Organisations | Fatian Commooweaith Burcav | Movement 
Colonial Freedam 


T “ eee ts 
SECRETARIES FOR DIRECTORS 
obtainable through 
THORNHILL AGENCY 


3$ Dover Street. W.1. HYD. 1289/2284 
s Tt WORLD'S FINEST CAMERAS” 
c 


> 


fr 


z 


Ansual subscription is £1 ‘s.. including airmail \ 
—Federation of iraqi industrics, Ottoman Bank Sondea. 
Boghded, Iraq ‘ 
ee ome Was « man “ho said: “ Which 
is the Wikeliest way to grow rich? 
And his friends told him: “ Buy 
Not what catches your eye. 
But that which & ee 3 = mn % 
“Which?” i published mont : 
Assan tation Annual subscription £1. to Box C. 33) High 
Hotborn, London, W.C.1 


REMPLOY SPONSORSHIP SCHEME 


Send for details which show an attractive proped- 
ton to manufacturers. 


Write to the Managing Director, Remploy Lid. 
25.28 Buckingham Gate, $.W.1. of telephone ViCtoria 


6621 «12 limes) 
NTIQUARIAN BOOK FAIR. April >7-May 6. National 
Book League. 7 Albemarle Street, WI. ABA members 
display rare hooks, mas.. ali pres. Mon.-Fri. 11-6.30. Thur 
1t-8 «Sat. 11-5. Adm. free 


BENGUELA RAILWAY COMPANY 


The following preliminary traffic results for the firs three 
months of the year 1960 compared with the first (hree months 
of the year 1999 have een ieued. 





“ 
Arometres ren 1.084.431 {391,374 
Tons tacudes Tons = 
r Trac 4.505 08 46 = 4, 528.000 
4 Minerals .... 109.041 14744000 M4617 4,616,000 
Other ohae to6.952 14,}2) 000 116.779 14,952,000 
aft 
ae e _.-. 988026 «T7.SSROOR «112.820 $4,014,000 
Oteer s 104 19.296 908 Ziols 15.4%6.000 
—- ; +.S12 08 — + 040 O08 
i a 206.512 133.436.0003 288.204 97_406.0080 
Si. 67,442,008 58.91 .000 
; Operatina 
i ccetpes y o* 984,000 19 @15 900 


Tanganyika Concewions Limited owns of the Debentures 
and @& per cent of the equity of the Bengueln Railway. 





Reanactred a6 4 Newspaper 


GROSVENOR PLACE, 


Authorixed af Second Cas Mail. Pos Ome Dept. Ovawa. 
Newspaper Led, at 22 Ryder tivect. Landen. $.W.1. 


LONDON, S.W.}. 





MARTERED ACCOUNTANT. ese under 4. required by 
4. & P. COATS LID. Geed epportunity for fint<tew 
man, wih prospects @verseas serie and residence abroed 
Superanauated appoiniment attractive imitiel salary according 
'o quatificetion and wenee —Applications in writing to 
the Personne! & P Coam. Lid. 155 &. Vincom 
Street, Glasgow. C giving full relevant particulars 


TELLA FISHER BUREAU. - 
manent and Temporary office stall agents; tweewriting ; 


duplicating ; ¢ 
ANLLE GALLERY. tslingtoa Green. NI 33 


permimes 
ey KEN MOORE. Age Jist-May |4th.-—Courtesy 
Alhert Landry Gallery, New Vork. 


ais 
i 
i 
t 


at the © 
%, Carel van Bylandtiaan. The 
specified below 
tn order to attend and eddress the Meeting. and to exercise 
vetting rights thercat in person of by prony 
(A) Holders af share certificates te bearer will be required 
te Gepost agains! receipt 
cither thelr share certificates 
or evidence that their share 
deposited in open custody 


Renk 
met later than Friday. May 15. 
mentioned helow. viz. : 
in The Netherlands 


certificates have been 
with the Nederlandsche 


1960. at one of the places 


a the Nedcriands he Mandel: Maatschapr. vv... 
x 

at the Kas-Associatic NV 

at the N.Y... Amsterdam 

at the de Paris ct Ges Pays-Bas, Annterdam 

a Moesers. a 

a . Preree. a Amsterdam 

at the N 

a the bigs =| . v — 

at Messrs. 

at Messrs e Pierson. The Hesue 
at Messrs. Ven Ger & Zeon, Rotieréam 
at Messrs. BR. Mice omen 


Manhatien Genk. New York 
tn the t Kingiom 
aa = Rethechsid 2 Sons, Londen 
in France 
at M. M. Lazard Fréves & Cie.. Ports 
in Switrertand 
at the Credit Sutee. Zérich 





ae: 


in Enstand by %. 


Primed 
Tekphone + Whitehall #511 Postase on 


< 
* 
id 
7 
* 
= 
% 
z 
z 
af 
~ 


 S% 


| 51% 


mer it ass 


491 
APPOINTMENT REQUIRED 


DOVERTISER with exweptionally wide cxpericnce weeks 
Petion (Personne) of simmer) where the formelation snd 
ePMiation of sound management policy = more 
impeortemt thas wellare gemmticks.—-Hos | 116 : 


EDUCATION 
UNiveasins OF LONDON | A lecture entitied “ Interest 
and investment’ will he delivered By Profemor FE. 
Preiker (Munich). at 5 ‘wh. at the - Londen 
School of Economics Lea Science. Houstto Street. 
Aldwych. W.C.2. ADMISSION FREE, WITHOUT ‘TICKET 
James Hendervon. Acadernmic Registrar 


SUCCESSFUL TUITION FOR THE 
B.SC.ECON. DEGREE 


Weber Hell (Ext. 1894) provides Postel Courses fn a wide 
range of subjects for the two exeminations for London 
B.Sc Toon. (three if entrance is included) at moderate 


=> ao Vay 


fees. 4.254 Wolsey = Londen Univ 
B.Sc. Econ. creme 1950-49 Tuition ako for GCE... Law 
atistical. 


ether exams — Prospectus (mention esamination) 

Shaw Uletcher C BE. LLB. Director of Studies. 

Dept P16. WOLSFY HALL. OXFORD 

s* RETARIAL TRAINING. 
eraduates and 


expecially for wniversity 
older students. 


sit-month end intensive 
l4-week courses.—-Write Organist Secretary, Davies's. 158 
Holland Park |Avenuc. Wii PA 4644. 


EXPERT POSTAL TUITION 


for txaminations--Universty Law. Accountancy 
‘Se -retarial, Civil Service, Management. Papert. 
Cioneral Certificate af Education, etc. Also many practice! 
(non-enaminalion) courses in Pusness subjects. --Write to-day 
‘or free prospectus andor advice, mentioning ¢xaminetion 
or subiccta in which interested, to the Secretary (6% 2), 


METROPOLITAN COLLEGE, ST. ALBANS 


© oh at W Queen Victoria Street. London B.C 4. 
MORTGAGE LOANS 


INVEST WITH 


NORTHAMPTON CORPORATION 


51% 


interest fer «16 oyeurs. 
Herlier ropaymem if re- 
Borough Treasurer ‘F. Fish Street 
NORTHAMPTON Vel,; 4520. Bat. 47) 


quired. Trestee security 
STOCKTON CORPORATION MORTGAGES 


Coming. 


Details from 


pald on loans for 
2-5 years 


¥: BOROUGH TREASURER «M) 


Town Hell, Stockton-on-Tees. Tel 67108 


LIND YOUR MONEY TO THE 


CITY OF MANCHESTER 


Mortaage Loans of £40 ond 


L pwards 
Trustee Securty 
Leaflet from City Treasurer 
Manchester, 2. Tei 


for 3-10 Years 


Dem. (P). Town Mall, 
CEN $577. est. 217 


INVEST IN COUNTY BOROUGH OF 


Bee: icin 


2 * YEARS TRUSTEE SECURITIES 


Perticulars from: Departmen (6), 
Borough Treasurer, Museum Sareet, Ipewict. 


Ipswich 


MORTGAGE 


BOROUGH OF SWINDON 


2 eae REPAYMENT 
serene % ON DEATH. 
bis YEARS iF REQUIRED 


Special terms for loans on short aotice, or of £16.406 and over. 
Details : Borough Treasurer (B), Civic Offlets. Swindon. © ilts. 


CITY OF ROCHESTER 2 


53% 


INVEST IN 


CITY OF COVENTRY 


MORTOAGE LOANS 
Trustee Security. 
Minimum £100° 


MORTGAGE LOANS 
Trestee Securtie) 
FOR 5 TO te YEARS 
Special serme tor sume of 116,008 and ever. 
For further 


apety: 
City Tressucer (C), House, Covemry. 











£.C.4. Published by The Poosomin 
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hydrolubes 


help 


protect 
against 


in a large steel mill recently, molten slag was accidentally dumped on a steel 
plate floor which covered copper hydraulic lines connected to furnace con- 
hydraulic lines. About 20 gallons of Ucon Hydrolubes sprayed out before 
the pumps could be turned off. Yet, no fire resulted. A serious fire that could 
bave caused extensive property damage and serious personal injury was 
prevented by using Ucon Hydrolubes, the fire resistant fluid. Ucon Hydro- 
lubes also provide wear and corrosion resistance equal to petroleum oil. 


Ucon Hydrolubes are available in a range of viscosities to meet the 
requirements of various types of equipment such as: die-casting machines, 
ingot manipulators, furnace controls, electric welders and presses. Conversion 
of your present hydraulic equipment can be done quickly and inexpensively. 

Ask for our FREE booklet IE-4a and learn why Ucon Hydrolubes 
are the economical answer to fire-resistance in hydraulic fluids. Write to 
UNION CARBIDE INTERNATIONAIL COMPANY, Division of Union 


Carbide Corporation, 30 East 42nd Street, New York 17, New York, U.S.A. 
Cable Address; Unicarsine, N. Y. 


Products of Union Carsipe include 


ce 


APPILIATED COMPANIES: 


ARGENTINA: Evereody $. A. Industrial y Comercial 
AUSTRALIA: Unien Carbide Austratic Limited 


BRAZIL: S. A. White Martins 
Union Carbide deo Brasil, $. A. 
National Carbon do Brasil, $. A. 


COLOMBIA: Nations! Corben Colembie, S$. A. 
FRANCE: Compagnie Industrielle Sevoie-Acheson 
HONG KONG: Union Carbide Asio Limited 
INDIA: Union Carbide Indio Limited 
INDONESIA: Notional Carbon Co. (Jove) Ltd, 
ITALY: Elettrogrofite di Forne Altione 


MEXICO: Natione! Carbon-Eveready, $. A. 
Bokelite de Mexico, $. A. 


NEW ZEALAND: Notional Carbon Pty. Lid. 
PAKISTAN: National Carbon Co. (Pokisten) itd. 
PHILIPPINE 1$.: Natione! Carbon Philippines Inc. 
SINGAPORE: National Carbon (Eastern) Ltd. 
SWEDEN: Skandinoviska Grafitindustri Aktiebologet 
SWITZERLAND: Union Carbide Europa, $. A. 


UNITED KINGDOM: Bokelite Limited 
British Acheson Electrodes Limited 
Union Carbide Limited 


Union Canstoe Plastics and Resins « Union Cannine Silicones * Haynes Sreiuite Alleys 


Passtons Anti-Freeze and Automotive Specialties * Caac Agricultural Chemicals » Dynex Textile Fibers’ 


Sywrneric Oncantc Coemicats ¢ Acurson Electrodes « Lives Welding and Cutting Equipment 
Evercapy Flashlights and Batteries « Ececrromer Alloys and Metals + Nartonat Carbone 
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